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• STERLING gained 30 points 
to $1.7820: its weighted depre- 
dation narrowed to 38.6 (38.7) 
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Franjieh, Lebanon's 
ad of state, has agreed 
essentials of a peace 
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Assad of Syria and 
n representatives in 
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• President Amin's 
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per cent The dollar's widened 
to L84 (1.81) per eent The 
French franc improved to 
Frs.4-90 (4.942) against the 

dollar. Page 4 

• GOLD gained Si; to $1141. 

• GILTS were dull- Gains in 
shorts ranged to i : b and in longs 
and mediums to {. The Govern- 
ment Securities index rose 6.17 
to 61.85. 

• EQUITIES were more active. 
The FT 30-share index gained 
2.0 to 372.7. although the FT- 
Actnaries All-Share Index was 
down 0.4 per cent at 153£5. 

• WALL STREET closed 7.38 
down at 684.13 despite an en- 
couraging news background. 

• U.S. TREASURY Bill rates at 
this week's auction: Threes 6.194 
13.22), Sixes 5.497 (5.5361 per 
cenL 

Shore warns 
authorities 

• MB. PETER SHORE. Environ- 
ment Secretary, has told local 
authorities they must decide how 
to eliminate an expected £250m 
over-run in spending within 10 
days or be will impose sanctions. 
Page 7 

• OECD EXPECTS the British 
growth rate to reach only 35 
per cent in the first half of 1977, 
compared with the Government's 
4.5 per eent. forecast Back Page 

• THE NEB is putting up £lm 
to take a one-third share in 
Twinloek, the office equipment 
group that made a £698.000 loss 
in the year to February 27. Back 
Page and Lex 

• POTATO CROP may be inade- 
quate for the second successive 
year. Further official action to 
eon serve, supplies has been 
announced. Page 35 

• FT - SPONSORED National 
Management Game was won by 
Rank Xerox. Back Page 

• TRADE DEPARTMENT 
report, completed after six years 
of investigations into companies 

,. n „ A _ A controlled by Mr. Gerald Ronson, 
concludes that neither he nor 
Ki T°" h' his son. Mr. Howard Ronson. are 
■> codc.ji.iob wu> said suit2 ble to be company directors. 

dVv " Page 7 

• MANAGEMENT consultants 
from the U.K. carried out a 
record amount of work overseas 
in 1975 and expect further in- 
creases this year. Page 11 

• ORDERS PLACED with UJv. 
shipbuilding yards increased 
sharply in the second quarter. 
Page 7 

• l\S. BALANCE of payments 
swung back into a deficit of 
S377JSm. in June, doc largely to 
a 35 per cent, increase in oil 
imports. Page 4 

• BMW SOU) nearly 30 per 
cent, more cars in the first half 
of 1976. raising turnover 40 per 
cent, to DM2.1Sbn. (1454m.). 
Page 33 

• TAYLOR WOODROW first-half 
pre-tax profit, including asso- 
ciates. rose to £8.72m. (£5.2Sm.). 
Page 31 and Lex. Fairey Com- 
pany pre-tax profit for the year 
to March 31 increased to £4 92m. 
(£2.9Im.>. Page 30 
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to stop railway 
decline, Marsh says 


BY ARTHUR SMITH 


British Rail has warned the Government that unless more is spent on track 
and equipment the rail system will decline and a substantial proportion of 
the network will eventually have to be closed. 


“ There is no point at which 
we shall see a dramatic collapse 
— it is. a steady, insidious 
decline," Sir Richard Marsh, 
the outgoing chairman, said in 
London yesterday. 

He was commenting on the 
Board’s highly critical 87-page 
reply to the Government's trans- 
port policy consultation docu- 
ment 

BR said that to meet the Gov- 
ernment's recommendation that 
commuter services in London and 
the South East should pay their 
way would , need a real increase 
In fares of 7j per cent every 
year until 1981. This would drive 

60.000 passengers, or 15 per cent, 
of the commuters, off the trains. 

Proposals are under considera- 
tion for buses to take over 10 
per cent of passenger train ser- 
vices. the Board disclosed. This 
could lead to the withdrawal of 
unprofitable passenger trains 
from up to 2,500 miles of track. 

BR also envisages a 20 per 
cent cut in its labour force — 

40.000 men — by 1981. 

The present system of financial 
support for railways was dis- 
missed as unsatisfactory. The 
Board called for the provision of 
equity capital to help overcome 
the problems of recession. 

Sir Richard. Banked by his 
successor. Mr. Peter Parker, in- 
sisted the rail system was being 
presented with a new oppor 
t unity. 

The main need was to formu- 
late consistent longer term 
policy for the system and stick 


to it rather than bow to short 
term economic and political 
pressures. 

Sir Richard urged the Govern- 
ment to take an interim decision 
about the level of investment by 
the industry before completion 
of the current transport review. 
The present ceilings on invest- 
ment of around £200m. a year 
were quite inadequate to keep 
pace with the rate at which the 
assets were wearing out. 

Track replacement schemes 
were already a year behind 


Dearer gas 

A price rise of about 10 per 
cent Is to be sought by.British 
Gas in October. The Corpora- 
tion made a profit in the past 
financial year after two years 
of losses. Back Page 


schedule and certain peak-hour 
services had been cut. 

Outlining the form which the 
decline of the railways would 
take. Sir Richard said: “We will 
begin to withdraw more services; 
we will impose speed restrictions; 
not bring in modern equipment 
The net product of that is not 
even a cheaper railway. It will 
be a more expensive railway and 
the Treasury will have to pick 
up the bill ” 

The Board warned that forc- 
ing passengers off the railway 


by higher prices would in many 
cases cost more In national 
spending on alternative methods 
of travel than the amount saved 
in rail support costs. 

BR has already undertaken a 
broad feasibility study of the 
extent to • which it might he 
possible to substitute subsidised 
bus services for some local rail 
services. 

Sir -Riehard stressed yesterday 
that the proposals were at an 
early stage and no details bad 
been worked out Trains might 
be withdrawn from 2,500 miles 
of track but freight services 
might continue to use 1,000 miles 
of the total. 

The Board also called for 
Freightliners, the National 
Freight Corporation company in 
which it has a 49 per cent, hold- 
ing, to be returned to control by 
the railways. Such a move would 
both be good for trade and 
improve the morale of staff. 

Mr. Sidney Weighed, general 
secretary of the National Union 
of Railwayraen. last night re- 
jected the suggestion- of a 20 per 
cent cut in the labour force. 
The Board's forecasts appeared 
to be based on a continuing de- 
cline in railway support, work 
load and activities, with no 
account being taken of social 
needs, he said. 

The NUR agreed with much of 
the report but was optimistic 
that public opinion would force 
a change in Government attitudes 
to public transport. 

Marsh on rail policy Page 6 
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Mat West £65.6m issue 
hits ‘big four’ shares 


BY MICHAEL BLANDEN AND KEITH LEWIS 


NATIONAL WESTMINSTER 
Bank yesterday announced that 
it is asking Its shareholders to 
put up £65.6m. of new capital 
through a rights issue of ordi- 
nary shares. 

The' news brought falls in the 
shares of all the big four banks, 
and came at a time when two 
other new offers got off to a 
bad start The offer of shares 
in Molina, the tobacco machinery 
group, brought In applications 
for only 23 per cent- of the 
shares available, leaving the rest 
with the underwriters. 

‘ At the same time shares in 
Hambro Life. which bad 
achieved a successful issue with 
a 43 per cent, oversubscription, 
started life at below their issue 
price. Hambro- Life was the 
first major flotation since J. 
Sainsbury three years ago. and 
yesterday the shares ended at 
220p in disappointing dealings, 
a full 15p below’ their Issue price. 

The response to these issues 
cast doubts over the prospects for 
further newcomers to the mar- 
ket, including the Thomas Borth- 
wick issue to-morrow. It is ex- 
pected to discourage other com- 
panies which have been joining 
the queue. 

The Hambro dealings are rele- 
vant particularly to the Save and 
Prosper unit trust group, which 
is known to have been actively 
considering a flotation of its 
shares. Yesterday Mr. David Mait- 
land, the group’s chief executive, 
said it was “unlikely now that 
any decision will be taken until 
very much later in the year." 


Bankers were critical yester- 
day of the handling of the new 
issue revival by the authorities, 
in allowing three companies to 
come to market in the space of a 
week after such a long pause. 

It was also felt the results had 
been affected by the generally 
poor tone of the market since 
the Government spending cuts 
announcement, and by the 
amount of funds which has been 
absorbed by rights issues by 
existing quoted companies- 

The NatWest rights issue will 
bring the total raised by com- 
panies io this way to £866m. this 
year, and follows the recent £35m. 
rights issue by Reed Inter- 
national. 

The announcement left the 
shares of NatWest itself down by 
XOp at 215p, after they had 
touched a low of 212p earlier in 
the day. It also affected the 
other big banks, with falls of 
14p to 263p in Midland and lfip 
to 207p io Lloyds, both of which 
announced interim results last 
week. Barclays, where results 
are due to-morrow, saw its 
shares down 15p to 265p. 

NatWest explained that its 
decision to make the issue 
reflected the need to increase 
capital resources in the light of 
a “major programme of long-, 
term capital investment." This 
programme, designed to meet 
the planned expansion of 
domestic and international busi- 
ness, related mainly to new 
buildings and modernisation Df 
the branch network. 

Mr. Alex Dibbs, the chief 


executive, said new capital 
would be needed within the next 
year or so to maintain the bank's 
capital ratios, and the amount 
now being raised would see the 
bank through for two or three 
years. 

At the same time NatWest also 
announced that Sir John 
Prideaux is to retire as chairman 
after the annual meeting next 
April, and will be succeeded by 
Mr. Robert (Robin) Leigb- 
Pemberton. 

NatWest is the third of the big 
banks to make a major rights 
issue in the U.K Lloyds made 
a £74m. issue earlier this year 
and Midland a £52m. issue last 
year. 

The announcement of the Issue 
was timed to coincide with 
release of the bank’s interim 
results, showing a substantial 
recovery mainly as a result of 
the absence of any further 
special provisions against losses 
on lending. 

Pre-tax profits were £80.1m. in 
the first half of the year. This 
compared with £53 ,3m. in the 
same period of last year, after 
setting aside £18m. of additional 
provisions, and £51.1xn. in the 
second half of 1975 when special 
provisions totalled £22 m. 

The bank’s right* issue is to 
be one new share for every five 
held at a price of 183p a share. 
After the issue, the bank has 
permission to raise its dividend 
by 20 per cent. 

Details Pages 30 and 31 
Lex, Back Page 


Callaghan seeks to ease CBI 
fears oyer insurance levy 


BY ADRIAN HAMILTON 

MR. JAMES CALLAGHAN is to 
seek to smooth industrialists’ 
anger over the £lbn. increase 
in national insurance contribu- 
tions at a meeting with Lord 
Watkinson, the CBI president, 
within the next few days. 

The . idea of the discussion, 
which has still to be finally fixed, 
is to regain Lord WatMnson’s 
support for Government policy 
before next Wednesday’s meet- 
ing of the National Economic 
Development Council to consider 
the industrial strategy’s next 
phase. 

It was Lord Watkinson’s public 
support of the strategy and his 
commitment to new investment 
by -Industry which did much to 
make the last meeting of the 
NEDC earlier this month so 
successful. 

Now it Is industry’s resent- 
ment over the additional “pay 
roll*- tax' in the 2 per cent rise 
in national- insurance contribu- 


tions which is casting a shadow 
over the next meeting. 

At this stage, it seems unlikely 
that the CBI will withdraw its 
support from the strategy 
altogether and the ' Prime 
Minister could go some way to 
re-establishing good relations by 
assuring the CBI of the Govern- 
ment’s intentions to meet its 
demands for a radical overhaul 
of the price code and improved 
management incentives in the 
next phase of the counter- 
inflation policy in 1977-78. 

Nevertheless, the CBI is likely 
to adopt a distinctly cool attitude 
towards relations with the 
Government in public for some 
time. The Chancellor’s imposi- 
tion of additional tax dearly 
caught Lord Watkinson, who had 
taken a lead position with his 
members in seeking doser co- 
operation with Government, in 
an exposed position and the 
continued fierce reaction of 
industrialists since then suggest* 


he has tittle room for peace- 
making for the time being. 

Among the main casualties of 
the Chancellor’s recent move is 
the letter which Lord Watkinson 
had planned to send to .all mem- 
bers encouraging them to bring 
forward their investment plans. 
This has now been “ put on ice ” 
and could be dropped altogether. 

The Prime Minister’s desire 
for an early meeting with Lord 
Watkinson came in a reply in 
the House of Commons yester- 
day when he expressed dis- 
appointment on the "reaction 
of Lord Watkinson on this ques- 
tion of investment,” 
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State 

industry 

finances 

‘confused 5 

BY ADRIAN HAMILTON 


THE FINANCES of the 
nationalised industries have 
deteriorated into a state of 
almost hopeless confusion as 
Governments have intervened 
to create short-term solutions 
to particular economic or in- 
dustrial crises. 

This, by implication at least, 
is the stark conclusion of a 
background paper, A Financial 
Analysis of Nationalised Indus- 
tries, published to-day by the 
National Economic Develop- 
ment Office. 

The paper, which deliber- 
ately eschews direct comment 
or conclusions, is part of a 
major study commissioned 
from NEDO by Sir Harold 
Wilson when he was Prime 
Minister. 


Delicacy 


Final recommendations of 
the study are dne to be handed 
to the Government in Septem- 
ber, and in view of the 
delicacy of the political and 
administrative issues raised 
all parties are keeping a tact- 
ful silence on its progress. 

Bnt ft is clear from the 
drafts already discussed in- 
formally with industry chair- 
men, Ministers and civil serv- 
ants that NEDO is promoting 
the need for a fundamental 
change in the structure of re- 
lationships between State cor- 
porations and Government 
and the financial and political 
guidelines within which the 
industries operate. 

In particular, the stndy group 
is known lo feel that the 
present separation of functions 
between Departments of State 
and industries should be re- 
placed by a relationship in 
which civil servants. Ministers 
and employees are more for- 
mally committed to a develop- 
ing industry plan. 

Although one way of achiev- 
ing this may be through the 
creation of a “ supervisory 
Board” in which all parties 
are present, the stndy is likely 
to draw back from specific pro- 
posals bn structures applicable 
to all Stale indnstries. 

NEDO is known to consider 
that the present system of 
setting targets and monitoring 
performance of the State cor- 
porations is inadequate, and 
has so far failed to provide 
the necessary disciplines in 
which management can 
operate without day-today 
interference. 

The idea of a strategic 
Board has aroused mixed feel- 
ings, with particular opposi- 
tion from some nationalised 
industry chairmen, who 
respond that it would for- 

Continued on Back Page 
Editorial Comment, Page 12 


Tanaka held 
on Lockheed 
bribe charges 


BY CHARLES SMITH 

JAPAN’S POLITICAL and busi- 
ness world was shaken to-day by 
the arrest of Mr. Kakuei Tanaka, 
the former Prime Minister, on 
charges of receiving corrupt pay- 
ments from Lockheed Aircraft 
Corporation to facilitate its air* 
craft sales in Japan. 

Mr. Tanaka, who has been con- 
sidered for months to be a key 
figure in the Lockheed affair but 
whose arrest nevertheless came 
as- an almost total surprise, was 
sommoned early in the morning 
to the Tokyo Public Prosecutor's 
Office and placed under arrest 
about half an hour later after 
a token interrogation. 

The repercussions of Mr. 
Tanaka's arrest within the ruling 
Liberal Democratic Party are 
expected to be far-reaching. 

The ex-Prime Minister is sus- 
pected of having received about 
Y500m. (£950,000) worth of Lock- 
heed funds via Lockheed's 
Japanese agent Marubeni Cor- 
poration, and of having Influenced 
aircraft purchasing decisions in 
Lockheed’s favour. 

Two major deisions in which 
Mr. Tanaka is thought to have 
played a key role were All Nip- 
pon Airways’ purchase of 21 
Lockheed TriStars in 1972 and 
a Japanese Government decision 
in the same year not to manu- 
facture anti-submarine patrol 
aircraft. This meant that the 
Lockheed PC3 anti-submarine 
aircraft became the obvious 
choice for a major order by the 
Japanese Self Defence Forces. 


Formidable 


Mr. Tanaka's arrest follows 
that of 11 Japanese businessmen 
over the past month in connec- 
tion with the Lockheed affair 
and presumably reflects the fact 
that the police team investigat- 
ing the case now has a formid- 
able file of evidence on the case. 

It was widely understood 
before the arrest that the police 


TOKYO, July 27. 

bad finished rounding up busi- 
nessmen involved in receiving 
or transmitting Lockheed bribes 
but the next move in the affair 
was expected to be less spec- 
tacular than to-day's arrest. 

One reason for the decision to 
go straight to tbe top may have 
been that a three-year statute 
of a limitation on some of the 
bribery charges involved in the 
case expires on August 6, leav- 
ing very tittle time for charges 
to be made against bribe takers. 

The arrest appears to mark the 
spectacular end of a political 
career which took Mr. Tanaka to 
tbe top of Japanese politics as the 
youngest post-war Prime Minister 
in 1972 and then saw his disgrace 
and resignation two-and-a-half 
years later. 

Mr. Tanaka was forced out of 
office in the winter of 1974 after 
a lengthy magazine article ex- 
posed his activities as a million- 
aire businessman in the 
construction and property busi- 
ness. There was no move to pro- 
seente him after bis resignation, 
however, and Mr. Tanaka 
appeared to be rebuilding his 
power steadily within the Liberal 
Democratic Party up to the time 
the Lockheed scandal broke last 
February. 

The Tanaka faction within the 
LDP remained the largest after 
the ex-Prime Minister's resigns* 
tion and appeared to be far 
better provided with funds than 
any other major LDP faction. 
Mr. Tanaka wrote a letter of 
resignation from the party to-day 
which means that his faction is 
leaderless. 

The Tanaka arrest was greeted 
today by an initial sharp fall in 
Tokyo share prices but the 
market recovered later and 
actually finished 12.41 points up 
on the day. 

Former Premier Tanaka held 
Page 5 
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Keep an eye on the 
Pacific Basin 



Tou’ll see well-based and growing industries, healthy potential 
markets and interesting investment possibilities everywhere you look. 
Call The National Bank of New Zealand, a member of the Lloyds Bank 
Group, for a wealth of knowledge, authoritative advice and first hand 
knowledge of New Zealand - and the whole Pacific area too. 



OF NEW ZEALAND LIMITED 

London Office: S Moorgate, EC2R 6DB. Telephone: 01-606 6331 

Branches throughout New Zealand and 
Representatives in Tokyo and Singapore. 
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Common sense in 
common people 


BY ANTHONY HARRIS 

THE FORD ADMINISTRATION, 
as' David Bell reported from 
Washington yesterday, is getting 
little political benefit from the 
economic recovery now going on 
in the U.S. A recent opinion 
survey showed that two-thirds ox 
the people questioned do not 
believe that the Administration 
has had much to do with the 
recovery, and further do not be- 
lieve that the recovery will last 
This blunt pessimism contrasts 
strongly with the worries ex- 
pressed in the OECD Economic 
Outlook to-day : the OECD 
believes that the recovery in 
most Western counties is due 
to Government policies, and that 
there is a real risk that Govern- 
ments are overdoing it An over- 
rapid recovery, to be sure, would 
quickly lead to resurgent infla- 
tion. a collapse of confidence, 
and so to as gloomy a future as 
the one the common people fore- 
see; but a hyper-in flat ion Is a 
very different kind of doom from 
the sullen recession which 
ordinary people fear. 

Professionals 

At most times it would be safe 
■ to back the experts against the 
common people. Ordinary people 
1 do not understand economic fore- 
4 casting, and are certainly do 
' good at it; they consistently and 
' understandably believe that their 
. '.own recent experience is the best 
" guide to the future, and are thus 
_ quite unable to recognise a 
-■.cyclical turning-point It is this 
;! fact which makes stock market 
--'professionals rich. On the other 

* hand there are occasions, much 
less frequent, when we are not 
faced with a normal cyclical 

‘ turning point hut with a more 
} fundamental change; and on 
these occasions the common man 
sometimes seems to show a much 

- keener sense of smell than the 
"expert 

° Two examples will show what 
-* 1 mean. About the middle of 
r i973 I bad occasion to discuss 
the property boom with a direc- 
tor of the Bank of England. At 
that time it was a matter of 
"common conversation that the 
-'boom bad clearly got clean out 
of hand, and was going to lead to 
j trouble. At Threadneedle Street 

- ■there was also some worrying 

- going on — but mainly about the 
. implications for the money sup- 

• jply of the bank lending involved, 

. and the difficulty of checking 
?sucb lending by means of letters 

- from the Governor. It was very 

- trying that banks should take 
;-on lending commitments which 

meant that they had to go on 
lending loDg after the Governor 
jtold them to stop, and might 
even make the Bank look a 
little silly.- But the director 
smiled bravely, implying that 
the Bank had a broad back: 


“After all, it’s all going into real 
values.' 1 No sense of smell, you 
see; and the commercial bankers 
were just as bad. 

The other example was only 
last winter. In the morning it 
happened that 1 had to talk to 
a group of quite junior business 
executives; and at question time 
it became dear that they were 
all worried about commodity 
prices. Would not an economic 
recovery immediately provoke 
a large rise in prices? And with 
the lessons of the recent boom, 
and of OPEC’s success, might 
it not be unusually sharp and 
early? I hedged shamefully, and 
was rather reassured later in the 
day to hear a leading commodity 
expert tell a meeting of Com- 
monwealth officials that com- 
modity prices would now be 
stable for at least a year, because 
of stocks overhanging the mar- 
ket, though a real economic 
surge might push them up about 
the middle of 1977. 

The fact is that experts, in 
their more sophisticated way, 
are even more attached to past 
experience than the common 
man Is. 

One result has been that most 
economic forecasts. Including the 
consensus represented by the 
OECD, have been wildly off the 
mark for more than a year now. 
It is perhaps significant that their 
biggest error was in predicting 
the behaviour of the common 
man, which started saving un- 
precedented sums against the 
rainy days he expected. I 
suspect that they may also have 
misunderstood business be- 
haviour — especially the scale of 
stockbuilding. a hedge against 
feared inflation, and have mis- 
taken restocking for recovery. 
They may also, I would suggest, 
have mistaken pent-up car re- 
placement for a recovery in 
consumer spending; and they 
give Jittle weight to what every 
small businessman knows by 
experience— the great rebirth of 
banking prudence, wbich has 
cut many former borrowers off 
from funds. Some common men 
(but very few experts) may also 
he old enough to remember the 
rather similar worries and the 
false dawns of the 1930s. So for 
the time being I will he more 
Impressed by the agreement of 
official forecasts reported by the 
OECD when the common man 
agrees with the forecasts too. 

GORDON TETHER 

Mr. Gordon Tether has 
ceased to write the Lombard 
column after having done so 
single-handed, holidays apart, 
for well over 20 yean. In 
future the column will be 
written by a number of staff 
writers. 


RACING 


BY DOMINIC WIGAN 


WoBow returning to for] 


WOLLOW, who redeemed his 
somewhat tarnished reputation 
in the Eclipse Stakes when run- 
ning the remarkable French four- 
year-old Trepan to two lengths 
looks capable of regaining win- 
ning form in to-day's £40.000 
Sussex Stakes (3.45) at Good- 
wood. 

Mr. Carlo d’Alessio's handsome 
Wolver Hollow colt looked con- 
siderably better in the paddock 
at San dawn than he had before 


GOODWOOD 

2.00— The Triplets** 
2.30 — J. O. Tobin* 
3.05 — Albrighton 

3.45— Wo How*** 
4.15— Amun’s Ra 

4.45 — Palmerston 

REDCAR 

2.00— Worthy Star 
2UJ5 — Big Treat 

3.10— Move Off 

3.40— Bright Bid 

4.10— Lynca that 

4.40— Yes Love 


year-old the jockey has partnered 
this year, did well last lime out 
when falling by half a length to 
give Trusted IS lbs in the 
William Hill Silver Vase on the 
July course at Newmarket. 

Trusted has since underlined 
the value of the Newmarket 
form by giving Pagos Boy 9 lbs 
and a half-length beating in the 
£5,000 Joe Coral Handicap at 
Ayr, in which such good horses 
as Obstacle, Yamadori and Game 
Lord were easily held. 

Despite the small size of its 
field. I confidentally expect the 
five-runner Richmond Stakes 
(2.30) to produce one of the best 
races of the meeting, for the 
field is made up of J. 0. Tobin. 
Cataline, Gerard, Priors Walk 
and Tadiypaus. 

J. 0. Tobin, a superbly bred 


colt by Mill Reef's sire Never 
Bend, out of that high-class 
mare. Hill Shade, who has 
already produced the 1.000 
Guineas and Oaks winner. 
Mysterious, did all that was 
asked of him when accounting 
for Chain of Reasoning on his 
debut at Newmarket. He is pre- 
ferred to Gerard, who made 
little impression on Stmflsh at 
Newbury 12 days ago, Cataline 
won at that meeting, but 
believe he will be outpaced in 
this company. 

In a tricky nine-runner contest 
for the opener, the Findon 
Stakes (2.0). I intend taking a 
chance with Richard Hannon’s 
rank outsider. The Triplets, who 
has hitherto been a sore dis- 
appointment to his connections 
and supporters. 


Stable lads’ sackings 
‘not unfair’ 


the Derby, and it seems probable 
that he is returning to his fine 
form of the spring which enabled 
him to defeat that top-class 
French miler Vitiges at New- 
market in the 2,000 Guineas. 

Although Pawneese’s illus- 
trious stable companion, Barth 
Spirit, is likely to start second 
favourite to the Newmarket colt, 
the possibly underrated Free 
State may present the most for- 
midable challenge to the selec- 
tion. This Hotfoot colt, rated by 
Pat Eddery as the best three- 


Hie racehorse trainer Mr. Harry 
Wragg did not act unfairly in 
sacking 11 stable lads during a 
strike, the Employment Appeal 
Tribunal ruled in London yester- 
day. 

Mr. Wragg. m business with his 
son. Geoffrey, in Newmarket had 
said that when he dismissed the 
lads on July 21 last year training 
time was running out if horses 
were to be ready for the start 
of the season in September. 

The stabK- all members of 
the Transpon and General Work- 
ers’ Union who went on strike 
after the breakdown of pay talks, 
claimed that their dismissals were 
unfair because Mr. Wragg knew 


the strike was about to end— in 
fact, it finished on July 23. 

Their compensation claim was 
turned down by an industrial 
tribunal at Bury St Edmunds and 
the ruling was upheld yesterday 
by the Appeal Tribunal. 

Dismissing the lads' appeal, Mr. 
Justice Phillips said that Air. 
Wragg had denied knowing that 
the strike was almost over and 
the Bury tribunal accepted his 
evidence. 

The stable lads offered them- 
selves for work after the end of 
the strike, but were refused em- 
ployment By this time Mr. Wragg 
had started employing new stable 
lads. 


SALEROOM 


BY ANTONY THORNCROFT 


Season ending on firm note 


THE LAST full week of the 
London saleroom season is 
naturally quiet but prices at the 
auctions yesterday were quite 
high, reflecting the better 
demand experienced during 
1975-76. At Christie's silhouettes, 
miniatures and objects of vertu 
made £45,772, and a print sale 
managed £42,133. 

The highest price was £2.000 
paid by Koopman for an 
Austrian enamelled silver gilt 
rock crystal ewer and basin of 
around 1870. Among the 
miniatures a young girl painted 
in 1768 by John Smart sold for 
£1,600 and a Samuel Shelley 
miniature of a Lady fetched the 
same price. 

A German oval presentation 
gold snuff box, decorated with 
the diamond set monogram and 
crown of Ernest H, Duke of 
Saxe Coburg and Gotha, dated 
1862, sold for £1,050. 

Among the prints, a copy of 
the English and French fleets in 


the Baltic. 1854, after Sir Oswald 
Walters Brierly, sold to Sabin 
for £1,650, while in the afternoon 
a Rembrandt etching of a cottage 
beside a canal did even better at 
£1.750. A complete set of 14 
celebrated horses by James 
Ward was bought by Colnaghi 
for £L300. 

At Phillips’ clock and furni- 
ture realised £56,8)0. The best 
price was £3,300 from Marsh for 
a George HI bracket clock by 
Coleman. A late 17th century 
ebonised bracket clock by Mark- 
wick of London went to Taylor 
for £1,SOO. 

At Sotheby’s ceramics totalled 
I23.02S, with a top price of £820 
for a Wedgwood plate made for 
Catherine the Great The book 
sale added £21,187, for a two-day 
total of £34.523. and at Sotheby’s, 
Belgravia. Victorian . paintings 
contributed £31.654^with a top 
price of £700 WH, frrew of Lime; 
Kilns on the Exe by William 
Williams. 


Once again the highest price 
achieved by Sotheby's was at its 
associate salerooms in Torquay 
run by Beams and Waycotts. 
mid-18th century English lacquer 
bookcase sold for £2.400 in an 
auction totalling £23,500. 

Robson Lowe sold stamps from 
Great Britain for £26,547. An 
unused Penny Black went for 
£480. over three times the 
estimate. 

* * * 

The Victoria and Albert 
Museum has acquired Tbomas 
Hope’s pier table for £8,000. The 
table was designed by Hope, a 
banker and collector, about 1800 
and is one of the most important 
examples- of English neo-classical 
furniture. It had been in the 
collection of the antique dealer, 
the late Philip Blalrman, and the 
sale was aided by £2,000 given in 
memory of her father by Mrs 
George Levy. 
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BBC 1 


9.45 a.m. The Adventures of 
Tin Tin. 9.50 Jackanory. +10-05 
Belle and Sebastian. 10.30 Roo- 
barb. 1035 Vision On. 1230 p.m. 
Olympic Grandstand. L30 Bod 
and the Kite. L45 News. 2.00 
Olympic Grandstand including 
Racing from Goodwood. 4^5 Play 
School 4-50 Speed Buggy. 5.15 


The Changes. !L40 Barbapapa. 

5.45 News 

6.00 Nationwide (London only) 
6.15 The Osmonds 

7.00 Olympic Grandstand 

9.00 News 

9.25 Olympic Grandstand «n 


tinued) 

12.15 What the Papers Say 

1L35 Wrestling 

12.05 am. Night Gallery. 

12-25 am. Close 
All 
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Heddiw. 6.00-6.15 Wales To-day. 

11.15 Late Night News Headlines. 

SCOTLAND — 6.00-6.15 pm. Re- 
porting Scotland. 11.15 Late Night 
News Headlines. 

NORTHERN IRELAND — 6.00- 
,, _ . ... . , 6.15 p-m. Scene Around Six. 11.15 

dudmg 11-15 Late Night Late Night News Headlines. 

News Headlines ENGLAND — 6.00-6.15 p.m. Look 

All Regions as BBC— -1 except North (from Leeds, Manchester. 

at the following times: Newcastle); Midlands To-day 

WALES— 450 p.m. Y Hr New- (from Birmingham); Look East except at the following times: 
ydd — America, part 7. 5.15-5.40 (from Norwich); Points West . _ T ^_ » * 

(from Bristol); South To-day ANGLIA 

(from Southampton); Spotlight 
South West (from Plymouth). 

BBC 2 

1025 a.m. Nai Zlndngi Naya 
Jeevan 

11.00 Play School 
2.15 pm. Glorious Goodwood 
7.65 Dressmaker 
7.30 News on 2 

7A0 Gardener's World 

8.10 Tbackray and Loudermilk RORDFR 

825 Who Said That? 

9.00 Look, Stranger 


720 Coronation Street * Flower siotum. Uo pjh. Report West 
8.00 Bring on the . Girls Jl'v!l2 lln r- 

Rinh Man Pnnr Man “Ruseparty. 15J0 ChnCfcMmdi 

taaa £f C “ * an * *™° r Ma ” SJS CixwmaOa- 6J* Report W«t. 6JS 

10.00 News Report Woles. 630 winner Takes AD. 

1630 Rich Man, Poor Man (con- ms Meet Marie Gordon Price. 


MTV Cymra/Wato— As HTV General 
except: 1Z06-Z2JJ) P-m. Chw 

Blodap. UD-L25 Penawdau Nev 
T Dydd. 4-25450 RhUeddodan. 

C35 T Dydd. 


dues. 6J5-6J0 Report West. 


USS BJU. 


10J0 a.m. Betty Boop Cartoons. 1*AD 
Phoenix S. 1145 Jane Austen and Her norm. UwO ttyi 
World- UJO Waterwine. U5 pm. Anglia UJO Watemisa. 


SCOTTISH 

Jane Austen 


And Her 


Bis Question. 

A TV MIDLANDS 

nun a m. Film Fun: “Sally's Irish 
Rogue." L20 pjn. A TV Rewsdok. SJtt XOJS sjh. 
A TV Today rpart 1). 16JI0 ATV Today starring am 
fPan J'- 11 AS Wheel tappers and Shunters Mpirmna n. 
Social dub. 


1U0 Continental Showcase— The GDI 
Becand Show. 12-15 un. Late Call. 


SOUTHERN 

"The Lions An 
Travers and i 


Free 1 


020 Slnbad Junior. SJS 


XUO Recreation and Interests. ttJO P-m. 1245 a-™- Southern News Bxtra. 
9.25 “The House of Bemarda Bordra News. 2J» Honsepam- 'TY1STP XTTirC 

Alba” bv Federico Garcia 5-23 Tbe Count of Monte Crtsto. 648 i JisC JL ECO 

- Da ’ y Q uarcia Newa ^ Looteu-ound. 1105 The iui un. Starting Point. 11 j 


Lorca 

11.00 Newsnight 

1120-1125 Music at Nlgbt: 

Marisa Robles plays harp 
music 

LONDON 

t9.45 a .m . Bertrand RusseH 

Speaks his Mind. 10.00 Summer 

IU5 Recreation and Interests. — — 

Certain Women. L120 Cartoon Grampian News Headlines. 2J» House- 1U5 So U Goes. 

Time. 12.00 The Adventures of ££?■ “ waJt ™ Yonr Fattar GetB 


sir* a nTxn~r And interests. L2D p-m. North 

CHAINNLL News and Lookaroond. LOO Women 

fUO pjn. Channel Lunchtime News and SJO pa Wild Country. 6M Tod; 

What’s On Where. 5.20 Arthur, No. 39. SO. 1105 The Protectors. 1145 EpU 

t6J» Report at Six. 1U5 My Name Is TTT CTrn 

Alan Price, turn News and Weather ULolbK 

In French followed by Epilogue. XI45 un. Jane Austen And Her V 

rnmrmiM Waterwtoe. 120 p-m. Ulster 

GKAMJrlAJN. Headlines followed by Lunchtime. 

TUB a-m. Jane Austen And Her World. Ulster Newa Headlines. S2C Ratut 


1220 MitcbeD Memories. 


Home. 5J5 Police Newsroom. 
Grampian News and Fanning New 
1-00 The Woody woodpecker Show. 


WESTWARD 


day. 120 Crown Court. 2.00 Good 
Afternoon. 220 Racing from Red- 


GRANADA 


Birthdays. 


ACROSS 

Man about town going to get 
commission (4-3) 

Store shares doing better 
(5, 2) w , , 

Girl appears as sun breaks In 
( 5 ) 

Bring up Adamson to make a 
fuss (5, 4) 

Match girl fit to go to prison 
(9) 

Back a southern bird (5) 
Understand it could be a 
number (5) 

Can Elizabeth acquire an old 
ear? (3, B) 

Twister used to relieving 
bottlenecks (9) 

Celebrities playing British 
rugby (5) 

Opera as alternative to Ascot 
(5) - , , * 

Ascertains opinions of wnat 
we hear is dismissed (6, 3) 
Rise in favour of resolution 
(9) 

Procedure between doctor and 
invalid (5) 

Forced away from west and 
given a break (7) 

Swear Edward was turned 
away (7) 

DOWN 

Future bloomer revolted mate 
m tLS-A. (7) 

Statesman embracing Cock- 
ney female (9) 

Lightweight beast (5) 

A big improvement on a 
distant punter (3* 62 


5 Scots capital is prepared to 
provide pig food (5) 

6 Surplus population finished 
getting upset (9) 

7 Jack puts king over part of 
church (S) 

8 Writer with article on church 
done by sinner (7) 

14 Throw a fight and have a 
sleepless night (4, 5) 

16 What 105p came to represent 
in Australasia (3. 6) 

17 Beastly expert upset 3 strange 
Gls loot (9) 

18 The mere instrument of a 
pussyfoot (7) 

20 Decided to go to Yorks town 
with daughter (7) 

22 Broke the law to obtain scarf 
(5) 

23 Cast started suddenly (5) 

24 Device associated with city 
in U.S.A. (S) 
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GARDENS TO-DAY 


Alone on the big 
pine trail 


BY ROBIN LANE FOX 

"THE SEASON for flowas** I 
was reading recently, “is not 
more than three months.. Sack 
is the rapidity of spring that 
plants, as on the Andes in Chile, 
bloom only for a day. The ‘In- 
tense heat sets in about June 
when every bit of herbage, jg 
bunt to a cinder.” This is ant 
some long-lost- prophecy from 
the Shepherd of Banbury about 
the new British summer nor air 
entry in my diaiy after two s*» 
sons in which the best border- 
plants ancT the most perpetual 
roses have passed away within a 
week. Rather, I was reflecting 
on the debt of British gardaik 
to the bicentennial U.S. The 
West Coast's summer flowering 
season had caught the notice of 
the greatest plant collector t9 
have set foot in California; Peb> 
st emails. Dog's Tooth Violets 
Oregon Lilies are all fine Anuta- 
can legacies to our garden, btf- 
Z do not think that any is ai 
remarkable as our own DayfS 
Douglas, from whose diary -i 
quoted. t 

Douglas was not a gifted 
writer or oarrator and had few 
of the eccentricities' which mark 
out other famous plant huntefc 
He was a Scot, bom in Scone in 
1799 and quite without position;' 
He was employed by Glasgoufr 
Botanic Gardens where he met 
with one of those happy, 
academic windfalls which use& 
to recur in the history of nine-' 
teenth century gardening. The 
professor of botany was W illiam ' 
Hooker, a man who loved garden- 
ing, not plant-cells, and who liked 
bis botanic garden mere than 
his laboratory or his Glasgow- 
weighting allowance. He decided 
to replant the garden and to^ 
give more space to the flowers' 
of the Scottish highlands, richer 
than many gardeners still 
realise. 


Kew ruling 


Douglas, in his early twenties, 
would . accompany him over the 
hills which have trained so many 
pioneering botanists. I like to 
see ‘ his later career on the 
Columbia river and the Rocky 
mountains against these early 
Scottish experiences. From Glas- 
gow, he was recommended to the 
Royal Horticultural Society who 
continued to pay him the sort of 
wage which they thought a young 
Scot was privileged to receive. 
When he went abroad as a collec- 
tor, be was expected to obey the 
famous ruling of the head {ft 
Kew Gardens: “Collectors are 
directed not to take upon them- 
selves the character of gentle- 
men. but to establish themselves 


In point of board and lodging as 
servants ought to do.** 

Douglas was to travel through 
the territories of the Hudson Bay 
Company, up the Columbia nver. 
around modem New York City 
.and over much of California 
before he was far into his thirties. 
Whenever you meet a plant 
called Diwiptasri it is hw dis- 
covery, as is the Douglas Fir. of 
course, whose seeds be first sent 
back from Columbia in 1X25. 
Among the scores of good new 
plants. I would sin."!© ont his 
many Fenstcmons, e r p'Ti ally tne 
blue-mauve Hetcrapiiv'lus- I re- 
main convinced that there is .no 
other group of low-groxm^ 
border perennials which are surii 
good value in Britain. Their 
hardiness is . often under- 
estimated, and if you do not cut 
down their top growth until the 
spring even the softer sorts will 
■live through a reasonably hard 
winter. But they must give W 
to Douglas's most popular find, 
tbe red ffibe s or Flowering Cur- 
rant which be discovered by the 
Columbia River. I have been 
reading the first excited com- 
ments in England on this shrub 
and am wondering why we ever 
plant anything else for the 
spring season. It has suffered 
bv being too easy and ton com- 
mon. so that many gardener* 
look beyond it. I need only say 
that 1 like its curious scent and 
that I have recommended it so 
often for dark and shaded city 
gardens when it never fails. 

You can always grow your own 
stock by cutting some steins ana 
leaving them merely in a bowl 
of water until they begin to 
send out roots, without any heat 
or earth. 

- Even a ribes must rank second 
in Douglas’s lifetime to bis ex- 
periences among America’s 
conifers. His life was adven- 
turous and his death mysterious. 
Aged 35, on Hawaii and on his 
way to England, he walked off 
from a hunting friend and fell 
into a cattle-pit of which he bad 
been warned. The pit had 
earlier trapped a wild bull, who 
gored him on the spot. 

Suicide, murder or merely an 
accident? Probably the latter, 
but I would rather remember 
him and his New America on 
tbe happier occasion of his dis- 
covery of the huge Sugar Pine. 

Douclas first met this extra- 
ordinary tree in the diet of the 
Indians around modern Oregon 
city. They were roasting . the 
seeds from enormous pinc-cones. 
over a foot long, from which 
dripped a resin as sweet as 
sugar. Douglas was intrigued. 
He had walked into enormous 
virgin woodlands of conifers. 


but be had never set 
such proportions ih; 
bear these huge w* 
winter, journey sou 
Oregon to tbe l.’mj 
tains he resolved to 

Travelling id tbe 
had produced the .Gor 
stories and first. 
Frankenstein. Don# 
live through weeks 
beyond the imagmit 
provincial English 
chant. At an laffi 
he had noticed a c 
sugar-pine seeds. 
h«cn found in the j 
Douglas now vim* 
weather and ' with" 
quidr. 

Two days away 
dertinatmn. he tav 
the forest against' ai 
storm. Even his din 
for a phrase. "U*t 
one of (he mort drm 
too or 15 minutes inn 
were falling, produti 
as if the earth v 
asunder with the' 
peals . . , . H ~" 

Staple diet 

He was sick, soaker 
fled. The horteTloSt 
When he -finally four 
Pine, tt had heed him 
the tempest " New 
things seldom fail to - 
impression#,* he wr 
often at fint we oven 
how typical of the m 
goes on to relate that 

fallen tree was 215 fet 

58 feel wide only thr 
its trunk. Unable to 
sugar earn* by hand, 
“cupping: : them f 
branches * with shots 
rifle. When he bar 
three, be. looked be 
The clearing had f 
Indians, armed with 
arrows against this nt 
their staple diet Ohfc 
of . ■ tobacco 'and an 
hasty escape did Do 
the Sugar Pine seec 
-Old .World, . writing 1 
ploits 2h the thick gn 
ColombiAB "forest bis , 
aide tor fear of an ar 
a tomahawk at any m 

So varied and so 
have been the Americ, 
Douglas and his succ- 
our English country 
maun locked through 
their finest plants to 
New World. Few c 
room for Sugar Pine 
if these summers co 
will need a new Dougl 
bis fortune and ours 1 
the Californian snnnr 
ourdriedrout borders. 
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ENTERTAINMENT GLIDE 


OPERA & BALLET 

passionate commitment." O. Te.csrao* 
“Stunning e ran mg or eneray. Cu.our. 
and race." Gwu "Splendidly, dfl*ian-< 
and presented. Oos. "VisorouHr 
iiDaolnanyc and reireslilitoly durercnt. 
S- Tel. Red. once lor students and Mats. 
AW. 3-14. CART RICK DANCES THE 
BltUX VUSAI. 


THEATRES 


OUCHESS- 


Evenlnfl* B.O: 


_ NOW IN ITS 7IH YEAR 
Breatnukinpiy BcaetCul." S. Ta». 
Tbe Nudl-v H stunnin g. •• D. Tet. 


THEATRES 

PAUADfUM, 1 

_ SENSATIONAL SUl 
iP M n Mended to SM 
.MARGOT FONTE 
m THE MERRY > 
det«l la lew Bailee > 


•dunce* ' 
JFwdet 


Cl-SSft^SIU 


DUKE OF YORK'S. 

For • Lini.:cd ScasPn. Occni Ana. . 
(Rod. price a rev. a no IS at 
ALAN BATES 11 
THE SEAGULL 


COLISEUM. 836 3161. 

ENGLISH NATIONAL OPERA 
1976-77 Season Opens Fri. at 7.0. . 
Aug. 3 & 5 at 7.30 Toica. Sat. & 
Ang. 4 The Magic F "tc. 

COVENT GARDEN. _ 240 1015. 

MARTHA GRAHAM DANCE COMPANY 

Until Saturday. Tonight 7JU Cavo ol the 

Heart. Errand into the Maze, Laments, 
tlon. Diversion ol Angels. Appalachian 
Soring. Seats available. 
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CAMBRIDGE. Ot-836 6056 Evas. B.O.. 
MfL Wed. 3.0 SSL 4 JO 6 8.0 

SEASON EXTENDED INTO SEPTEMBER 
-JANET SUZMAN. NIGEL DAVfNPORT. 
JUNE RITCHIE. ANGELA DOWN. 

PETER EYRE. SUSAN ENGEL, 

JOHN SHRAPNEL. PETER BAYL1SS. 

SEBASTIAN SHAW In 

JONATHAN MILLER'S srednctlon Bf 
three Sisters 

“A glorious evening." Irving Wanfle. 
Times, "amply.- dearly, ahuXuurty 
perfect I — 1 rnatchlea* evening from a 
fMttiesf can.” Jack. Tinker. Daily MalL 





FORTUNE. tX6 23M 

Mon.-Fri. at B. Sacs ino B. Tfcur. L 
Avnl ANGEHS. Derek BOND io 
...AGATHA CHRISTIE'S 
MURDER AT THE VICARAGI 
SECOND GREAT YEAR 


A CHORUS LINE 


GARRICK THEATRE 01-BM 4001. 

Evenings B. Frl.. Sat. 5.30 end 3 JO. 

. RICKARD 8ECKINSALE U 
“ sldc-jpllttinolv lunnv." (Dali# Mail: IB 
.... „ FUNNY PECULIAR 
Mike Stott's exceptionally tnc. eattiy. 
entertain) ng. brilliant canteoy." 5. Times. 

More good lauaoc lhan any other May 
in London. ' Oticner. 


P N Q U I A THEATRE. 

tlMntDMMM 


MASON. 

» 3» Wd 8.50 Mat. 
DOUGLAS I AIR BAN: 
DINAH. 

"“'fc 




HYDE V 
OF HIS • 
Tel. Ol- 


MCCAONJLYj 437 4508 1 
8 00. Sat. 9-30 and 
- • JMM Ktrn'i Bit e 
VERY GOOD EDI 
> " LOVELY ‘IO loo* at. OI> 
hev. ^nd HEAVEN to mat 


! DhwS^L- 


'S 9 - 2 - Evo*. B.1S. 
Mat. Wad. 3.0. Sat. B.O and a.4D. 
prrER„ oarkworth. peter Jeffrey 
and “ PENELOPE KEITH Ihc lunnieM 
woman in the West End." Guardian. 
DONKEYS' YEARS 

-■MICHAEL FRAYN'S delichtlnl comedy.** 
Evening Standard. “Two hours of bobbUnn 
laughter.-' Daily Mimor. 


, PRINCE OF WAITS. _ ”i 
t MOA-UWN *.00. F»L, ■ Sat- 
“A CratrvNew Musical.'' i 
! . MARDI GRAS 

I - " Brilliant iMa*t nwrt r»9 r 
! Ion*. kwa tiKie." S Times 
, BriUift -muoi to slug ab> 
1 “ “ .nuRr .BWgiFs miKi. 


argEWiat Croom's Hill. S3. 10. 

BSB 7755; Last week. Evgs. 8.0. 

STEVEN BERKOFF’S 
EAST 

From August 3 AGAMEMNON 


- era aov UHVOi Crj>. MS a. 

Fridays and Saturdays 5.45 and B.30. 

"Puimting rpnskai." EN. Scats S3 io SOp 
Combi ned-Tlcket best Theatre seat >3- 
coorao meal Incl. VAT and Sendee £fi. 


'Y. . ■SfSr'L 32" Ma*- tiwings S.DB. 

Mat. Wed. 2.30. Sal. S.D5 and 8.15. 
Ge raldin e, McEwan. Stephanie Bceeham. 
Ceoltrrr Palmer In Frederick Lonsdale's 
„„ . ON APPROVAL 

Voo should rush io see Oly. Tel. 
It got my approval. E. News. 

• kT* 1 o* comle del gut." 

Harold Hobson. Sand* Times. 


KING'S ROAD THEATRE. 352 74F8. 
Moo. to Th. 9.00 Frl.. Set 7 53. 9JO. 
IH* ROCKY KORROP SHOW 

„ BEST MUSICAL OF THE YEAR 

overpraise. Punch. 
NOW IN ITS 4th ROCKING YEAR. 


LYRIC. 01-437 3686. Evenings 8-0. 
MM. Wed. 3.00. Sat S.IHJ and B.Jo! 

5 1 ' £tSI«» JO S N MOFFATI 
IB THE BED BEFORE YESTERDAY 
^ hy BBN TRAVERS. 

SEX CCMEOY IN 

LONDON. Sunday TKegraph. 


QUKEtrs^ 01-7S4 1156. E 
Mali. TSnarc 3A. Sats. 5- 
.. Wfiuier ot all atverc 
• - -BEST FLAY. OF THE 

PJ retted by Harold P~. 
RAYMOHO . - ftEVUEBAR 
734 1583 <«t. 7- ?■ An 
. . FAUCI RAYMOND or 

. THE PESTIVAL C 
EROTIC* 76 

FOLLY. AM COWMT.ONEL 
grtejt and 'BnaBe n the 
i REGENT. 333 , 2707. Ev 
FrldW ami SaiBnfB- 7. Or 

. iSd -WUW OF SENSA 

. "r-AGE SHOW OF T* 

iSr^MY people c 

AN ADULT MUSI 
“ New a doll moraent." Ej 
100 trilwa 'or sale 

TOrALC °5S- CONDITION. 

• *■"* "-^«Uf-c5A a N^ 

“ Petra GDI a. (Proctor an 

xg-jasair. 

"gnsMWte 

la ckahdc euci • 
"NoMtfr shc Mljr 

Extend rd. . «*» Al 


LY.lflj.TON (new National 


"lit® \ T w ^ FCH« 

tfHAPPINEK by Howard Bren lot 
Tdroor. 3 4 7^45 Plunder: Frl. 7.45. 

KHMtt ^dsarsass 

AIR-CONPITIONEO 


If A ■ PAIR. fiZ9 3036-403 2031. FULLY 
AIR-CON D. SEATS £3 to BOta. LaM Wk. 
EvflS. 8.15. Frl. and Sat. 6.30 and 9 
"WHAT'S A. NICE COUNTRY 
LIKE U4. — DOING 116 
A STATE LIKE THIS 7 " 


MERMAID. 248 7B5E Food 243 2835. 
Evenings 8-15. Matinee Wed. sat 5. 
PATRICK CARGILL 

MOIRA REDMOND. HUGH PAODICK 
SOME OF MY BEST FRIENDS 
ARE HUSBANDS 

"A stylrih faroe by Hugh Leonard." Mir, 
" Fast and furious laughter.” E. News. 
• Hettagrants 8 pb at 6 p.m 


Preview Aug. 3 at 8.15. Opens Aog. 4 
at 7-0. Subs. Evgs. B.15. 

MICHAEL ROTHWEU in 
CROCODILES IN CREAM 
(A PORTRAIT OF LEWIS CARROLL) 
by DBvfd Hortock nd Michael Rgthwcll. 
Seats from SOp. Restaurants- open 6.30. 


ON AL T HEATRE. . See under 
LYTTELTON and YOUNG VIC 


FULLY AIR-CONDITIONED 
Eras. 8.C0 Frl- Sat. 6.0. SJO. 

- BRIAN PROTHEROE in 
- LEAVE HIM TO HEAVEN 
"The fon Rock Musical." 8. News. 
"MarvencKM." S. Tms, "Sensational. ” ml 


MLP VTC. 82 8 7818. 

EVENINGS 7 JO. SSL. Mats. 2.30. 

. the vmrre devil 

"A daring experiment . . - Sends 

-Jackson Is superb. “ E.B. " A brOTlam 
c»st." S. Tins; "It daales the eye." O.TW. 


■I’* 5 " - ^ MJ ' s * t ' -? M - 


LABOUR'S LOST. Mon-. Tuts. 

Frl. 1-1S- Lunchtime Play THE MANLY 

Stm. 8. Am. THE PASADENA 

ORCHESTRA. 


5Sv" 


JXFORD PLAYHOUSB. ^ 0865 47 1ST. 

Mon^Ttrur. 8. Frl, and Sat. 5 and 9. IS. 

(OHN PETER . BARBARA 

STRIDE EGAN MURRAY 

NIGEL STOCK. SINEAD COSSACK In 
ARMS AND THE MAN. . 

By Barnard Shaw. • ■ 


'ALACK- 01-437 HU*. 

MW1.-TMr.-f.00, Eri« 8A0. 
JESUS CHRIST SUPERSTAR 


LLAOiUM. Aog. * hrle Htt- 

JOHNNIE RAY, BILLY DANIELS, * 

■ FRANCES FAY- .THY INK SPOTS 
ALL ON ONE GREAT HILL . 


SAVOY. WlW-fr 
Sat*. 3. and B.- 
ROBERT 

H In TrivetY. 
BtaNAHAJWW 
HILARIOUS SUCCESS . 


SHAW TK-ATH*. -38B 136 

D-iion. Mtgmr noyfP°° 
COM TOY and «W« LlAB. 
SHAFFER; MM Tjg. t 
FULLY AIR COHDir 1 
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Eywnnw 7 30. M 

Today and 
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_ ROM TO J 
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SEASON NOW EXTEr 
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Archival gems 


by CHRIS DUNKLEY 


unashamedly, a catch- 
iluma. There have been 
:r of programmes trans- 
:n recent weeks which 
lave received attention 
t which became casual- 
tie summer holidays or 
on fortnight. There 
i me very little reason 
conscience about this, 
because friends and 
mces often complain 
■ the time we get round 
dug a series everyone 
have finished writing 
and gone on to some- 
i." In any case — better 
never. 

Destination America, 
t-part series made by 
Television to tell the 
“the largest voluntary 
. in history the move- 
35ra. people from 
to the U.S. between 
1920. The series was 
' a team containing 
the people who worked 
'arid At War, and their 
s in the two series 
pry similar: much 
«as placed on archive 
i, of necessity, still 
hs in the case of Des- 
America) and the 
material was inter- 
with very straigbt- 
aterviews. 

• fact about the series 
have noted here pre- 
that it proves that for 
elevision and director 
nmes Jeremy Isaacs — 
quently for 1TV as a 
e World At War was 
erratum but the con- 
of a trend and, one 
a development of a 

(This is not to forget 
>tber ITV companies, 
in glia’s Survival, say, 
iada's Disappearing 
bich are essentially 
It may even be that 
ritish anyway, this is 
important aspect of 

uble is that for an 
lade un of people who ■ 
.hemselves American 
; or the descendants 
in immigrants, Desti- 
?ri cn was dangerously 
oak returned to the 
the little nirl with the 
that it told her more 
uins than she wanted 

• it is remarkable that 
and most powerful 

Lynn Festival 


country in the world should have and expressed contempt for the linking element of " logical " 
a. population formed almost en- siesta and amazement at the commentary, ■ no matter how 
tirely and so rapidly from immi- failure of the inhabitants to clear it may be that the picture 
gration; of course the creation “ brighten up " the outsides of is there just because it is a 
and, precarious preservation of their houses provided a more marvellous picture (Of the 19th 
miniature German, Italian, succinct comment on Ameri- ceptury German ban, for 
central European Jewish, and can attitudes than any of instance), 
insh cultures within the melting th e bicentennial programmes What worked least well was 

managed. the link between the archive 

f T & e camera’s record in the last content and to-day’s second and 

Hr urtTot Programme of a girl visiting the third generation descendants of 

PCni ote village in Poland from immigrants. Naturally the 
wllich - her. ancestors had remarks made by the very old, 
emigrated, provided a powerful who could remember and discuss 
dX ft , sense of what it was the the period illustrated in the 

JXthS t0 emigrants were escaping and- archive material, were clearly 

dience in America. because of the juxtaposition of and directly associated with the 

They were, in many respects, the girl, clearly an American and story of the great immigration, 
exceptionally good programmes, not a Pole, and her relatives, which the pictures were telling. 
It has been said that the idea clearly Poles and not Americans No such clear connection existed 
of following a second or third — a strong notion of the losses between the young and the 
generation descendant of an as well as the gains. historical material; sometimes it 

immigrant back to the family The active element of the pro- looked rather as though two 

homeland was Irrelevant and grammes was, as ever, fasdinat- quite distinct series bad been run 
unproductive, but it seemed to ing, even if directors do still together, 
me to be one of the best ideas need to learn to use the The World At War had no 
of the entire series. Certainly occasional archival gem as a such difficulties because it dealt 
the woman (an absentee land- picture which is of interest in with a finite historical period and 
lord as it turned out!) who its own right; at present they made no attempt to discover 
returned to the Italian village feel obliged to work in some subsequent effects or the influ- 

eoce on later generations (not 
. 1 " least because that would have 
5 ’C^ involved the entire history of the 

•- .vw i post-war world). Destination 

America might have been a 
more compact series if it too, 
had been limited to interviews 
with those who actually lived 
through the experience — the 
great migration in this instance. 
Whatever the shortcomings, it 
| is greatly encouraging to find a 
® British television company other 
than the BBC undertaking the 
production of serious historical 
series based on fullscale, long 
term original research. Anyone 
wanting to know more about this 
particular subject should get 
hold of the book, also called 
Destination America, written by 
Maldwyu Jones (who was 
Thames’s historical consultant) 
si nee it compares very favourably 
with most “book of the series” 
volumes, and offers a great deal 
tbat could not be included in the 
programmes. What’s more you 
can dwell on the pictures, such 
as tbe one of the shanty town 
on New York’s Fifth Avenue in 
1893, just as long as you want to.* 
★ 

The XYY Man has done for 

television what Frederick For- 

john Featherstone (small boy in centre) grandson of an American syth did for the paperbac k th ril- 
immi grant from Kent, England in 1830. John Featherstone, now 85, ler: put an end to the SMERSH 
appeared in * Old World New World’ episode of ‘Destination syndrome. There have been 
America' (Thames). occasional exceptions, but for 


and expressed contempt for the 
siesta and amazement at the 
failure of the inhabitants to 
“brighten up** the outsides of 
their houses provided a more 
succinct comment on Ameri- 
can attitudes than any of 
the bicentennial programmes 
managed. 

The camera's record in the last 
programme of a girl visiting the 
remote village in Poland from 
which ■ her. ancestors had 
emigrated, provided a powerful 
sense of what It was the 
emigrants were escaping and — 
because of the juxtaposition of 
the girl, clearly an American and 
not a Pole, and her relatives, 
clearly Poles and not Americans 
— a strong notion of the losses 
as well as the gains. 

The achive element of the pro- 
grammes was, as ever, fascinat- 
ing, even if directors do still 
need to learn to use the 
occasional archival gem as a 
picture which is of interest in 
its own right; at present they 
feel obliged to work in some 
?- 







/fusic in churches 


by PAUL GRIFFITHS 


* i « . 


/C— -- 


folk may not be rich Act 2, but who rightly reserved stance, the Oxford Schola Can- Most importantly, be has trained 
mils but it abounds in their greatest vigour for Zadok torum appeared again for a con- bis singers to respond exactly 
the Priest and The King Shall cert in SL Mary’s Church at to his rhythmic control, so that 
”• s p lendid s it es for Rejoice Christ0 pher Hogwood. Snettisham. famed for its Iron they can perform Taverner Tye 
events of the King s t j,e festival's director, conducted Age gold board. The church is and Tallis without any of the 
’al. The chief glory this Handel programme and an imposing construction of sagging which often disfigures 
itself is St Nicholas’ showed again the musicianly around 1340, exhibiting the dig- accounts of choral 

• spacious mid-15th- flair which distinguishes - his niSed grandeur of the Decorated pQiyphony. Yet lheij singing is 
i™ with “unerb Performances as i keyboard stjie on a modest scale, and it 

j«ure witn super o **, * acoustically benevolent such a charge against them after 

r,. cs which last Saturday •* L a DTfl J L 2nime 0 { hearing the sumptuous joys they 

■: the solid Jnbila- J****,. ESTST ° ctap 

■’ ; ^Handel’s coronation on^of^the anthems is known to centuries separating Taverneris ^njer^eS^tiie festival’s 
t0 t *,* JHE ba?e lSfn Snducted at St. Wrthfrom Purcell’i ideato . This *w?SJ5d bJ 

hi s pastoral masque Margaret . s Cfrurch & 17S4 b y was hardly, a unified period, and ggW more briefly. The 
alatea. This had a Burney, then organist of that it was proof of the choir’s ver- ■ oua*tet gave a vent 

PerfC, ™ an .S S To“leb™“ fl.e town’s ssttlit, thM. they could, within OJWJU 

Nelson warm and unsettled visitor in this bicenten- an hour, range from the musical Chape i including Janacek’s 

Galatea and Ian year of his history of music, fan vaulting of Taverner s Mass n . Omrtpt “ Intimate 
■«»», individual *g jSSJl “s BuS^a “O Michaef’’ (the Gloria onlj) “o SS 

i gently to Sive a sp^iai feature. Events include to the troubling harmonies of f Slavonic repertory’s 

nrait of the unlucky ^ eJchi! ,ition on the subject of Purcell's Hear my Prayer . danger branches. Then there 

'inrinc to “ Dr ‘- Bu ™ y f *£* JfS ’ The Schola Cantorum has been were festival services in the 

• wwS musical instruments of his age. t^ugb rough patches in its great church of SL Margaret, a 

adS \1S 3 p F 0grara .™ e readings and genera u y glorious history, but Hungarian magician, a Norfolk 

his bits of aavice ni Uslc t 0 illustrate his musical in jiy^oias Cleobnry it now has folk evening and a night with 

ing as Damon, ana tours, and other performances of a conductor of exceptional gifts. Dr. Eva due Hinge and .'Dame 

las was the perfect works be knew and loved. Cleobury has kept the choir’s Hilda BrackeL More similarly 

“ii«E But not everything in the distinguishing asset, its brilliant diverse entertainments will be 
‘1; £ a £ Erne's Lvrm Festival is kept to boyish soprano line, and has available in and about the town 
feelfng 6 * MoS cbSe^Ueries^'and S^n it a strong, firm balance, until Saturday, 

d equipped to deal museums of the town. The 
iblcms of repetition, modern pedestrian streets make 

o monotony, and no a convenient if soulless venue Round HoUSe/RadlO 3 
? romantic inflation, for entertainments from the 

Suw* Fires of London 

of a standard to an enactraent 0 f the mummer’s 


' many years the general rule has 

■ been for the villains in any inter- 
national/political adventure story 

. to be Russian. In Ivor Marshall's 
i adaptation of Kenneth Royce’s 

■ book for Granada, the Chinese, 
white South Africans, and black 

i Rhodesians all featured as 
baddies — surely a unique 

combination. 

The XYY Mem was the most 
enjoyable Rattling Good Yarn for 
quite some time: Southern’s 
Dangerous Knowledge had few 
traces of the necessary panache, 
and the most recent offering from 
Francis Durbridge. although it 
used a plot in which (as ever) 
the commonplace and everyday 
became — supposedly — menacing 
and frightening, it never made 
the hairs on the back of tbe neck 
even sit up. let alone stand up. 

The XYY Man, directed by Ken 
Grieve and produced by Richard 
Everitt, contained some exciting 
pursuit sequences, a neat sub- 
Rigs break-in. and a nice 
characterisation of the inefficient 
public-school policeman from 
Mark Dignam. All the police 
officers and Home Office gentle- 
men passed bucks and stabbed 
backs with appalling enthusiasm. 
You have to go back to York- 
shire’s Banged Man to find a 
series with as much fizz as this. 

It also deserved mention for 
an unusually clever credit 
sequence of a cut-out running 
man, even if the concept was 
not entirely original. 

★ 

Finally to ITVs so-called 
“ Command Performance;” so- 
called by ITV who would like us 
to think that these programmes 
are being repeated because the 
public have asked for them more 
frequently than for any others. 
Actually, owing to the restrictions 
in terms of years and numbers 
of repeats imposed by British 
artists and unions very few of 
the British light entertainmenL 
comedy or drama programmes 
which would, undoubtedly, get 
most votes, are available for 
repeat showings. Thai is why 
“ Command Performance " is full 
of British documentaries and 
old American series. 

. Last week, bowever, those 
restrictions meant that the 
repeat was of Adrian Cowell's 
award winning documentary 
The Tribe That Hides From Man 
and even if I was the only person 
in the country who was seeing 
it for the first time (which I 
doubt) I feel a duty to confirm 
that it is, indeed, a magnificent 
programme and one which has 
remained unsurpassed in the five 
years since it was made. 

It is a deep-layered programme 
which starts by looking like a 
familiar jolly jungle travelogue 
and ends up inducing a very 
worrying questioning of practic- 
ally all Western and “ civilised ” 
philosophical attitudes, ranging 
from the liberal to the totali- 
tarian. A superb achievemenL 
* Weidenfeid and Nicolson £4.95. 





Young Vic 


Steve Marshall, Joseph Peters, Can Patton and Alan Williams 


Bridget’s House 

by MICHAEL COVENEY 


— -TvtawsriwV"''-’. 


Leonard Bar* 


Hull Truck as the first fringe 
group to guest at the new 
National, joining the NT season 
at the Young Vic for this week 
only. Over the past five years 
the company has developed a 
unique style of work, examining, 
through unprovisational methods 
that ultimately yield beautifully 
detailed and observed pieces of 
mano eristic comedy, the life- 
style, language and cynicism of 
the generation educated and 
formed in the ’60s, now hope- 
lessly adrift in the faceless '70s. 
That, anyway, is what comes 
across in Mike Bradwell's produc- 
tion, which stumbles badly in the 
first half, survives some routine 
music and ends strongly, with 
Bridget determined to sell her 
house. 

Bridget is divorced, middle- 
class (unrepentant), about 30. 
Her house, which she inhabits 
together with three rent-paying 
friends, is one of three pro- 
perties she owns in downtown 
HulL Bridget is trailed by a 
stoat-like psychology lecturer 
who knows nothing about people; 
once you accept- that Bridget 
imperiously played by Rachel 
Bell, would even give this creep 
the time of day. their acerbic 
interchanges are enthralling. 
This relationship is wryly 
observed by one of Rachel’s 
lodgers, the bearded Andrew, an 
art college refugee who appears 
to be smoking himself to death 
while railing grammatically 
against life from his tatty arm- 
chair. The other residents are 
Mo (Cass Patton) who screws as 


casually as she talks, and 
Jonathan (Joseph Peters) a 
teacher of religion attempting 
vainly to impress on the care- 
free squalor of the place a 
house-cleaning rota. 

To anyone who has lived in 
a communal flat or house, the 
scathing accuracy of the show 
will be obvious: the cupboard in 
the kitchen where coffee, milk 
and toilet roils are territorially 
pigeon-holed; the ash-tray carpet 
that is left for the non-smoker 
to clean; the rancorous discus- 
sion over endless cups of morn- 
ing coffee about <the purpose of 
life and last night’s intermin- 
able reggae session from the 
raver's room; the statements of 
friendship littered with veiled 
criticism and sarcastic bombast. 
Mr. Bradwell structures tbe 
piece with cunning and aplomb, 
even if he sometimes has 
trouble ending each “set” of 


dialogue: a marvellous duet on 
the female orgasm, for instance, 
ends unhappily with Mo capping 
a diatribe against male sexual 
chauvinism by exiting on the 
line “ I fancy the deaf mute with 
the big cock " — this makes a 
comic poinL but it hits you as 
a gag instead of falling con- 
vincingly from the character’s 
mouth. 

Andrew is very well played by 
Alan Williams, succeeding to 
tbe role taken by Mr. Bradwell 
himself in the last Hull Truck 
show seen in London, Oh What ! 
Tbat was at the Bush last year, 
and that venue is more suited to 
this type of w'ork than the 
Young Vic. where too many of 
the lines get lost as a result of 
Intense one-to-one playing be- 
tween the actors. But this in- 
valuable group will be back with 
Bridgets House at the Bush In 
November. They should be 'seen. 


New Gallery to become concert venue 

A new concert hall in London Anthony Rolfe Johnson. Ann 
opens in September to world- Murray, Richard Jackson and 
famous artists including Paul Graham Johnson. 

Tortelier and Segovia. The establishment of the New 

In a special Celebrity Series of Gallery as a concert centre has 
seven concerts, beginning on been brought about by the efforts 
September 22, the New Gallery in of the London concert agency. 
Regent Street will become a Ibbs and TilletL who have made 
venue for leading artists and .arrangements with the owners to 
ensembles, among whom will be provide management and music 
the pianist Shura Cherkassky, the advisory services to the New 
harpsichordist George Malcolm. Gallery authorities, which will 
the New London Consort (in a enable musical events to be held 
concert of mediaeval music), the in the hall from Mondays to 
pianist Gina Bachauer and the Thursdays of each week. 
Songmakers’ Almanac, a new The New Gallery has a seating 
group featuring Felicity Loll, capacity of over 1,300. 
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...leaves London at lOam every 
day of the week. . . for the Gulf* 

With no less than 12 conveniently timed departures from London Heathrow each 
week. Gulf Air offers the most perfect schedule of non-stop flights yet provided 
between London and the Gulf. On any day of the week, you can leave London Airport 
gUp ff » by FiveStarTriStar at the sensible hour of 1 0 am - and check into your hotel in the Gulf 
||ja 1 Jy at an equally sensible hour that same evening. There is also a RveStar TriStar service 
IjS. at 8.45 pm on Thursdays in addition to the four evening services which continue to be 

flown by Golden Falcon VC10. And on Gulf Air's FiveStarTriStars you enjoy more 
space, more comfort, more attentive individual service. 

*As from August 1st 7376 

GULFiUll FSwStar TriSl 

Comer of Piccadilly & Buritalav Street London W1V 9HF. 

Reservations: Teh 01 -409 1951 Telex 28591 A.'B GFRES G i . 

Birmingham, 021 -632 5931 • Manchester, 061 -S32 9677 * Glasgow, 041 -24E £331 * 

and all offices of British Airways, orasfc yourTravof Agent £*£ 





The Fmasciai Times 


AMERICAN NEWS 


EUROPEAN NEWS 


Connally backs Ford 
as Reagan falters 


BY GUY DE JONQUJERE5, COMMON MARKET CORRESPONDENT 


BY DAV]D BELL 


WASHINGTON, July 27. 


MR.' RONALD Reagan’s surprise 
choice of a liberal Republican 
Senator as his running mate has 
not been at ail well received by 
some of his most conservative 
supporters and, as yet, does not 
appear to be eroding support 
; among delegates pledged to 
President Ford. 

As the political furore touched 
off by his move continued to-day 
President Ford received the en- 
dorsement of Mr. John Connally, 
the former confidant of Lyndon 
Johnson and Richard Nixon who 
has stayed studiously on the side- 
lines until now being courted 
all the while by both Ford and 
Reagan. Coining as it does the 
day after Mr. Reagan's choice 
of Sen. Richard Schweiker it is 
clearly intended to have the 
maximum impact on Mr. Ford's 
behalf and the President may 
well remember this in choosing 
a running mate next month. 

. Mr. Corraally’s move is the 
more significant because it has 
become increasingly clear to-day 
that some of Mr. Reagan's 
loyallest supporters consider Sen. 
Richard Schweiker as almost as 
liberal, and thus almost as 
dangerous, 05 Sen. George 
McGovern. They are accusing 
the former California Governor 
of reneging on an earlier pledge 
to choose a running mate with a 
similar political philosophy and 
also of driving a coach and 
horses through the conservative 


principles of the party's right 
wing. Rep. John Ashbrook. a 
Reagan supporter and convinced 
conservative, to-day described 
the appointment as “the dumbest 
thing 1 ever heard of." 

In New Hampshire the arch- 
conservative governor Mr. 
Merlin Thomson withdrew his 
support for Reagan, threatened 
to join with other conservatives 
to propose a third candidate at 
the convention and described 
Sen. Schweiker as “one of the 
worst liberals in both parties." 
Mr. Reagan, he said, has 
“abandoned all he stood for" in 
an opportunistic attempt to win 
the nomination. 

Meanwhile after being wrong- 
footed for some hours by the 
news of the appointment jester- 
day the Ford campaign is now 
telling wavering delegates that 
Mr. Reagan has irreversibly 
compromised his position and 
that they should thus embrace 
the President. The Mississippi 
delegation whose 30 votes could 
prove critical at the convention, 
is reported to be upset at Mr. 
Reagan's move and, intent on 
capitalising on this. Mr. Ford's 
going to the State an Friday to 
woo them in person. His chief 
of staff in the State said that Sen. 
Schweiker is “more liberal than 
McGovern and the South won’t 
stand for that." 

Mr. Reagan gambled yesterday 


that he would hold his Right- 
wing support and that with Sen. 
Schweikerts help he could 
seduce northern delegates, 
especially in the Senator’s home 
state of Pennsylvania, away from 
Mr. Fwd. The Pennsylvania 
delegation has been thrown igio 
an uproar by the Schweiker 
appointment and meets on 
Thursday to decide its next 
move, but the chairman of it 
said to-day that he had talked 
to 92 of the 103 uncommitted 
delegates and there was so far 
“absolutely no slippage in their 
support for Mr. Ford.” 

Senator Schweiker brushed 
this aside this morning and told 
a television interviewer that it 
will be at least ten days before 
bis impact on uncommitted 
delegates becomes dear. He 
said he was confident that in the 
three weeks before the conven- 
tion he could persuade enough 
of them to support Mr. Reagan 
to deny the President the 
nomination. But he conceded 
that, “for the moment" Mr. 
Reagan is just behind Mr. Ford 
even though the Reagan cam- 
paign staff have in the past week 
taken to claiming that they are 
just ahead. Most observers still 1 
think that Mr. Ford may be 
about 15 firm delegates short of 
the 1,130 he needs, but they 
consider Mr. Reagan still has a 
chance to snatch some of this 
support away from Mr. Ford. 


BRITAIN'S CONCERN about 
preserving its legal authority 
over North Sea oil and gas 
resources has been respected in 
a framework Agreement drawn 
up by Foreign Ministers of the 
Nine today for a joint EEC 
position at next month's United 
Nations Law of the Sea Confer- 
ence 


acceptable to the U.K. He added 
that Foreign Office legal advisers 
had assured him that Britain's 
interests would be “preserved 
absolutely “ under the formula 
for a joint EEC position at the 
U.N. Conference. 


At the same time, the Foreign 
Ministers gave their final 
approval to an EEC declaration 
of intent to decide by October 1 
on the provisions for a uni- 
lateral extension of Community 
fishing limits to 200 miles. 

Mr. Roy Hattersley. Minister 
of State at the Foreign Office, 
said that both decisions were 


At last week’s Foreign 
Ministers’ Council Meeting. 
Britain baulked at approving a 
draft for a joint position because 
of efforts by other member 
Government, notably the Dutch, 
to link the treatment of the 
outer continental shelf extend- 
ing beyond a future 200-mile 
EEC “ economic zone " explicitly 
with the application of Com- 
munity law. 


which Britain fears could call 
into question its future jurisdic- 
tion over North Sea resource*, 
has been dropped from to-day's 
agreement, which leaves open 
the issue of who win have juris- 
fiction ever the outer continen- 
tal shelf. 


In defence of its position, 
British representative* argued at 
last week’s Foreign Ministers’ 
meeting that this question should 
properly be resolved inside the 
Community and had no place at 
the UN Conference, which is doe 
to open on August 2 in New 
York. 


All mention of such a link. 


To-day’s agreement also recog- 
nises the need to establish suit- 
able international authorities to 


Supervise exploitation of the sea- 
bed. it is expected that this, and 
other points in- the- frame* 01 * 
agreement, will be fleshed ounn 
further dismiss ions inside the 
Community In the coming days. 

The last obstacle to the EEC'' 
Declaration of Intern ©a fishing 
limits was cleared out of the way 
when Ireland dropped a demand 
that the text include a clause 
specifying that the Agreement to 
no way prejudged the question of 
jurisdiction over the continental 
shelf. 

Instead, a paragraph to, this 
effect was wntten Into tte 
minutes of the incetinm TMs 
satisfied reservations on the part 
of the French Government, which 


automatically to a a 
tension by the Comm. 


Franc rises 
after hints 
of economic 
measures 


Greece shows negotiating hand Milan to 
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BRUSSELS, Jnly 27. 


GREECE to-day marked .the Mr. van d?r Steel ofcaerros tial problems by Ilyins _«* ozones 
opening of formal negotiations that to-day’s ceremony marWd on the tabic at ao 1 cany sm« ■« - - 

on its entiy into the EEC with a “a great leap forward In Coxa- It is expected that some of Jf 
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By Robert Mauthncr 
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to the Community’s ideals and future enlargement must lead be over agnailture. ine . 

principles and a list of broad to a further strep gthening of the govei^ent Is seeking a cri-l 


U.S. trade back in deficit 


BY DAYID BELL 


WASHINGTON, July 27. 


• : THE U.S. balance of trade swung 
back into deficit last month 
'- after a 35 per cent, rise iu oil 
- Imports from the month before 
. - and more modest increases in 
other overseas purchases com- 
-—..bined do give the country is fifth 
~. r deficit in the past six months. 

IQ May an unexpected fall in 
; - oil imports was largely respon- 
sible for a $396m. trade surplus 
: — the first of the year. But last 
‘-month oil Imports rose by 35 
: per cent, to total nearly g2.7bn. 
and this played a major role in 
converting the surplus into a 
/'deficit of $377.3m. Imports of 
/most other goods also rose with 
t" the largest gains coming in 
^ manufactured goods, food, live 


animals and raw materials. 

Total imports jumped 9.9 per 
cent— the largest monthly in- 
crease for nearly a year — and for 
the first time last month U.S. 
imports passed the SlObn. mark. 
Exports increased by only 1.4 
per cent to a total of S9.72bn. 
and over the first six months of 
the year imports have now ex- 
ceeded exports by more than 
$1.05bn. in marked contrast to 
the S5.05bn. surplus in the 
corresponding period of last year. 

Tbe rise in oil imports, which 
analysts cited as a further sign 
that the economic recovery is 
continuing, was predicted last 
month when commerce depart- 
ment officials noted that the May 


drop of S676m. in the oil import 
figure was a one-month aberra- 
tion 

The continuing growth in the 
U.S. trade deficit is likely to be 
welcomed in Europe where it has 
already had an effect, but there 
is sure to be concern here about 
the ever-increasing U.S. inde- 
pendence on foreign oil supplies 
which the figures underline. 
Some experts believe that when 
the price of oil begins to rise — 
as it is set to do — in the autumn 
the oil import figure will stop 
rising but, even if it does, there 
are fears here that the U.S. is 
now more vulnerable than ever 
before to pressure from the oil 
producing countries. 


Burns tightens money supply 


BY JAY PALMER 


'■'DR. ARTHUR BURNS, chairman 
of the Federal Reserve Board, 
to-day announced a tightening of 
—U.S. monetary polity as part of 
the continuing battle to avoid 
any burst of inflation as the 
economic recovery continues. At 
the same time. Dr. Burns insisted 
that he remained optimistic 
about recent developments and 
padded: “The economy seems 
£ poised for further advances.” 

2 - Speaking before the House 
2 -Banking Committee. Dr. Burns 
£-said the Federal Reserve bad 
flowered its long-term targets for 
•-the growth of two measures of 
money supply— M-2 and M-3. He 
stressed that the Fed’s target for 
the narrowly defined M-l re- 
mained unchanged. 

Dr. Burns said that the Fed’s 


open market committee last week 
set Its goal for the current year 
a range of growth for M-2 of 
between 7J- per cent to 91 per 
cent., a cut of half a percentage 


point in the previous upper 
boundary. 


boundary. 

The upper boundary for M-3 
was reduced at the same time a 
full, percentage point setting a 
new growth range of between 9 
per cent and 11 per cent. The 
M-l target growth remained at 
between 41 per cent and 7 per 
cent 

M-l is a measure of all cash 
and chequing accounts. M-2 in- 
cludes M-l and adds time and 
savings accounts at the com- 
mercial banks but leaves out 
large certificates of deposit. M-3 
includes deposits at savings 


Oil companies Bill doubt 


BY DAVID BELL 

THE U.S. Senate may well not 
have enough time this year to 
vote on the controversial Bill 
which would break up the 
nation's IS largest oil companies. 
Senator Mike Mansfield, the 
leader of the senate, said last 
night. 

Under the terms of the Bill, 
which was approved in the 
Senate Judiciary Committee by 
only onq vote, the IS companies 
including BP, Sobio and Shell 
would have to concentrate on 
production and refining, trans- 
portation or marketing but 
could not be involved in more 


WASHINGTON, July 27. 


than one of these sectors. If it 
becomes law they would, effec- 
tively, cease to be integrated oil 
companies. 

Since the Bill's passage by the 
committee support for it on the 
Hill appears to have been on the 
wane partly because of the 
lobbying campaign now being 
carried out by the American 
petroleum Institute but also be- 
cause it Is widely felt that the 
whole issue should be recon- 
sidered after the election when 
it will he clear whether or not 
there Is a President who is even, 
remotely sympathetic to the 
Bill's aims. 


banks and thrift institutions. 

Later Dr. Burns added that he 
expects tiie U.S. real growth 
national product, that is adjusted 
for inflation, to continue to grow 
at &S per cent, annually daring 
the second six months of this 
year. The 1977 GNP growth he 
said will be somewhat above 6 
per cent although he refused to 
say whether it would exceed this 
year’s rate. 

This Federal Reserve move to 
tighten credit came as no sur- 
prise to the market which was 
expecting some sort of move 
along these lines to take account 
of the continuing acceleration in 
the U.S. economic recovery. 
Analysts noted that because of 
an increase in the velocity of 
money as recovery picks up, the 
rate of growth of money supply 
needed to sustain the recovery 
becomes smaller. 

Over the last six months the 
growth rates of both M-2 and M-3 
have fallen well within the lower 
ranges of Fed target levels and 
the decision to lower those tar-, 
gets now obviously reflects a 
conviction that their growth can: 
be slowed further. However, the 
growth of M-l has failed to grow 
as fast as the Fed might have 
liked and consequently that 
target is obviously being left 
unchanged. 

Dealers in the market were 
quick to note that only longer 
range targets had been changed 
and that this new Fed stance 
need not necessarily portend any 
immediate leap in short-term 
interest rates. In tbe New York 
market to-day most rates were 
fairly stable. 


PARIS, July 27. 
AMID persistent indications that 
the French Government is plan- 
ning new measures to dampen 
price and wage prices, the franc 
to-day staged a modest recovery 
on the Paris foreign exchange 
market, after hitting a 14-month 
low yesterday. 

At the close, it had hardened 
to 49285 to the dollar, as against 
445 yesterday, a reflection both 
of the higher domestic Interest 
rates imposed by the authorities 
and more favourable price 
trends. 

Though the official cost-of- 
living index -for June has not 
yet been published, M. Jean- 
Plerre Four cade, the Finance 
Minister, predicted to-day that 
the monthly rise will be no 
more than 0.5 per cent com- 1 
pared with 0.7 per cent is May.! 
This would make the total in- ; 
crease for the first six months of : 
this year about 4.7 per cent — 
a respectable figure when set . 
against British and Italian infla- 
tion rates, but still twice as much j 
as that of West Germany, ! 
France's main trading partner. 

While it is now certain that 
the Government is not contem-i 
plating a fully-fledged incomes! 
policy on British lines — 1 
M. Jacques Chirac, the Prime 
Minister said last night that a 
wages prices freeze was contrary 
to French practice and psycho- 
logy— it will certainly try to 
strengthen Its anti-inflationary 
arsenal, now dependent on 
monetary and budgetary 
weapons, with more direct action 
on prices andjwages. 

M. Chirac cautiously " spelled 
out the broad lines of such a 
policy, which he frankly 
described as one of the “stick 
and carrot” in a TV interview 
last night. It would be based on 
a flexible- system of negotiated 
contracts, with different in- 
dustrial and retail sectors, which 
would limit price rises without 
imposing “ unbearable con- 
straints." 

I Wage rises would also be 
■restricted but not to the extent 
of undermining present levels 
of purchasing power, and the 
policy of improving the lot of 
the lowest-paid worker would be 
maintained. 

All this is still very vague and 
is a reflection of the small room 
for manoeuvre which the 
Government has in implement- 
ing its policy in the face of 
fierce opposition from the Left- 
wing trade unions. 

Tbe reaction of union leaders 
to the suggestions made on this 
score by a number of Ministers 
over the past few days has 
shown that the Government will 
have to tread very warily. It 
was scandalous, said an official 
Of France’s largest trade union, 
the Communist-led CGT, to hold 
wage-earners suffering from a 
continuous decline in their pur- 
chasing power responsible for 
the present high rate of inflation. 

The Government would do 
better, he said, to reduce VAT 
on a number of essential goods 
and take energetic action against 
speculators. 
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period immediately following for action. EEC pnces over ^the mm"™™ ; »w 

accession He referred only obliquely to period together with assignee. in*ly 'large downwind 

In a speech to the EEC Conn- the EEC’s links with ^Turkey. JL n t e ^S^rttog ^ 1 Srw h uirerititJS I ^3 C ^gi , !2 f .' 
cil of Foreign Ministers here the which are currently undergoing «wt of transport g as [cnemical Merer 

Greek Minister for Co-ordina- some strain, pointing out that exports- icu tq* ft 

tion, Mr. Panayotis Pap all- the Community, had also con-- Wb«le S ^aore 

gouras, who will lead his Govern- eluded association agreements principle of "“Jw foe 

mentV negotiating team, also with other Mediterranean ctrun- efficient farming I 

appealed to the Community to tries which could lead to “.even muniLv. SS 


appealed to toe community 10 ines wuica cww ieau to kvou “““'‘■v. rapidly I inntr^r __ 

complete negotiations within the closer relationships with these pressed rSJard? 'SSS 

shortest nnssihi- trmf. «wrrtries in the future." Greece could mow lowaraf . animal and plant life. 


shortest possible time. countries in the future." Greece couiu i ™ vrnm me. 

Though the Greek Govern- The Greek Minister’s candid larger farm un ks witho; ut J^l^dmbte. alanr 

ment is known to hope that it enumeration of economic sectors dislocations resulting. i been cro tedby the d: 

will be able to join the EEC by where his country believed that On the industrial front, hr .momma holiday 
1979 or 1980, he did not mention it needed special treatment and asked that the development of j Cortina d’Ampezzo, o 
any specific date In his speech. Its proposal for a five year tran- Greece’s economy be encouraged join woman from the al 
There was no mention at all of sition period in which, to inte- by its designation as a special j who mr for « holfcda: 


Max van der Stoel or the presi- tough bargaining undoubtedly also indicated that ^iwces. wrwtt^ ^ death •. 
dent of the EEC Commission, lies ahead, the Greek Govetfi- infant steel l*ff- Junto** 

M. Francois-Xavier Ortoti. ment has avoided many poten- probably need some special help, the- TC&D (Tetrachl 

dtoKine) contained 
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Aegean airspace talks delayed 
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failure of a safety v. 

GREECE has indefinitely post- The review of the status of the have alternatively been beldto U™** 1 which 

Ha taika with Tnrkev on bases became necessary after Athens and Washington. ! rae ««wy of the Hoffma 


BY OUR ATHENS CORRESPONDENT 


ANKARA, July 27. 


GREECE has indefinitely post- 


poned its talks with Turkey on bases became necessary after Athens and /Wasnington. The «««T of The Hoffi 
the Aegean air space problem, Greece’s withdrawal from Natirt two delegations nela si pr€- rneaueal and drug 
a FnruiBn Ministry source said military structure In August liminary session yesterday to wh*#^ 


series, were to have opened in unaer me warn umoreua. * cxpecieu iu u»«. geney. A specially n 

Paris yesterday but on Sunday The opposition Panhellemc weeks. ' ■ bacteriological warCa 

Greece said that they would not Socialist Movement . of Mr. j n April. 1975 the two coon- the Italian army has b 
bp. held because its chief nego- Andreas Papandreon and the tr i es agreed to terminate home- into tbe zone tonetht 
tiator was unwell. Greek Communist . Party have porting facilities for the US, American experts fro 

The Foreign Ministry here been campaigning for the -aapli- sixth Fleet in Greece. This has base at . Vicenza, 
believes, however, that Athens tion of the., bases. But Premier helped tbe Americans ktep a pixUs r axe befog on 
cancelled the session due to its Constantine KaramanUs, who has j ow profile in view of aatfc evacuate « further IS 
chagrin with Ankara over the repeatedly stated that Greece American sentiment which has Jq the zone founediat 
recent Aegean Sea oil dispute, belongs to the western camp, has developed over the y eta the first affected are* 
The postponement led to fears said that those bases which because of alleged U.S. support children and adults 
that the same fate might await serve Greek defence interests 0 f the fallen Greek Hftttaiy hospitalised with skin 
the Turco-Greek negotiations on will be allowed to operate. Junta and of Turkey in it* dte- sgoMoms of damage 

the continental shelf Issue. Two Mr. Petros Calogeras. who putes with Greece. The two tm-nxi. organs, 
rounds of these have also taken holds the rank of ambassador at sides have also agreed that all - cswamfan ik. 
place the Greek Foreign Ministry, and bases which will continue «o 

GREEK AND AMERICAN Mr. Monteagle Stearns, conn- operate will be placed under hie 

officials to-day started yet cellor of the U.S.- Embassy in Greek command and that Ameri- 
another round of talks on tbe Athens, head the respective can personnel at these bases will n 

future status of UJ3. military delegations at the talks which gradually be replaced with J S ‘ ™ li rVrr. 

bases in Greece. began in February 1975 and Greeks where possible. \ JS jaSSnSd Brim 
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Lip workers pocket watches ESS*? 3, 


BY ROBERT MAUTHNER 


PARIS, July 27 


POLITICIANS are often proved 
wrong, but usually their utter- 
ances are quickly forgotten. Not 
so in the case of M. Pierre 
Messmer, the former French 
Prune Minister, who in one of 
the rashest statements of his 
career declared three yeans ago 
that lap,, the lame-duck French 
watchmaking company, was 
“flni." 

In the latest instalment of the 
longest serial in recent French 
Industrial history, the workers 
of the Besancon company, which 
was declared bankrupt in May, 
have removed and hidden Lip’s 
entire stock of watches, valued 


at more than F re -20m. (about 
£2 .3ra.) as a bargaining counter 
in their fight against the 
factory’s closure. 

According to local trade union 
leaders, who sharply criticised 
the French authorities for their 
“passivity,” negotiations are 
under way to sell the Lip brand 
name to a Swiss company, pos- 
sibly Ebaucbes SA, which once 
controlled Lip and still had a 54 
per cent, stake in its holding 
company at the time it was 
declared bankrupt 

Last night's action by the 900- 
strong Lip workforce is some- 
thing of a repeat performance 


of their “ revolt ” in 1975, when! 
the company was first threatened 
wiih bankruptcy and closure. [ 
This time, however, there is noj 
question of continuing the pro-[ 
duction of watches, or organis-; 
ing their direct sale to the< 
public. 

The chances of the Lip 
workers winning a second battle 
to save their company appear 
almost negligible. Lip, which 
made a FrsJ5ra. loss in 1975, in 
addition to heavy accumulated 
debts, has proved to be unviable 
In spite of a massive Govern- 
ment-inspired rescue operation 
launched early this year. 
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any time-taWe in the opening grate Its economy with the rest case by the EEC regional anu ( aner me gas leak. 1 
statements by the Dutch Foreign of the EEC have been welcomed social funds and by a derogation Mam Teresa GallL w 
Minister and president of the by EEC Commission officials. It permitting it to retain certain i astnmr sufferer and 
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OECD report on the economic outlook : a call for moderate expansi 


m 


BY REGINALD DALE 


WITH THE world economic 
recovery well under way, experts 
at the Organisation for Economic 
Co-operation and Development in 
Paris are reasonably confident 
that the upturn is not in im- 
mediate danger of running out of 
control. The following are ex- 
tracts from the Organisations 
latest report on the economic 
outlook, published here to-day : 

“The OECD economy is 
approaching the stage at which 
recovery frequently starts get- 
ting out of hand. There . are 
encouraging signs that, this time, 
the danger will be averted. 
Recovery gathered pace in the 
first half of 1976 and became 
more generalised, with un- 
employment starting to edge 
down in some countries from a 
post-war peak. But the expan- 


sion up to mid-1877 depicted in 
tb* latest issue of Economic 


the latest issue of Economic 
Outlook is moderate by past 
standards, with GNP expanding 
by about 5 per cent, in the year 
ahead. OECD Governments have 
made dear their beileF that such 
moderation is essential to avoid 
a new burst of inflation on top 
of a price rise that is already 
high, and to ensure that 
economic growth is sustained 
over the medium term. The 
achievement of steady growth, 
combining progressive declines 
in both unemployment and infla- 
tion rates, depends on the ability 
of Government to maintain 
cautious demand management 
policies over the rest of the 
decade. 
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SundaM Mid bolkUS*. U.S. inbxiiKrana 
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If the right policies are 
followed, the strategy of ensur- 
ing that the economy of each 
country expands moderately — 
but not excessively — above the 
normal rate of capacity growth, 
and that inflation is progres- 
sively reduced, could permit an 
‘average annual growth’ of real 
GNP over the OECD area as a 
whole of 5 per cent or somewhat 
more over the five years 1976 to 
I960. 

A growing number of coun- 
tries are coming to the conclu- 
sion that something in addition 
to demand management is 
needed if the rise in. prices is to 
be brought down to a more 
acceptable level. Despite the 
difficulties involved. many 
countries believe that, to obtain 
the necessary degree of social 
consensus as to the conditions 
for economic progress, some form 
of an incomes policy will be 
necessary, with' more regular 
contacts between the authorities, 
labour- and management- to 
develop clearer mutual under- 
standing. 

There is also the problem of 
.how to- alleviate unemployment 
in the period before full employ- 
ment is restored; a variety of 
labour market policies and in- 
come maintenance measures will 
be required. The divergencies 
between the economic per- 
formance of individual countries 
must be reduced, with the less 
successful realigning themselves 
on the standard set by the 
stronger: a continuation of 
widely dispersed inflation rates, 
probably involving persistent 
external imbalances and ex- 


ONE POSSIBLE SCENARIO 
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Potential 
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1975-80 

1979-80 

in 1980 

fjnaiia - 

6 

5J> 

4.5 

UA 

5.75 

4.5 

5.5 

Japan 

7 

6 

2-2-5 

France 

6 

6 

3-3.5 

Germany ... 

5 

4 

L5*2 

Italy 

4J5 

7 

5-5-5. 

U-K. 

3.5 

6 

4 

total OECD 

5.5 

5 
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external account may swing from 
a surplus of $13bn. (annual rate) 
in the second half of 1975 to a 
deficit of STbn. in the first half 
of 1977." 


current external account, in 
surplus by some SL25bn. in the 
first half of this year, may move 
into approximate balance a year 
later. 


Japan 


France 


These are not forecasts, but “ one conceivable, realistic path,’ 


change rate instability, could 
endanger the viability of the 
growth scenario. One possible 
scenario which the OECD argues 
is that the expansion now ex- 
pected is considerably different 
from the 1972-73 cyclical episode. 
Not only is the speed of the fore- 
cast recovery less rapid, but the 
cyclical starting position is 
considerably lower. Demand 
management policies - are 
generally more cautious than in 
tbe previous upturn. “Investment 
is expected to be less buoyant 
because of the current low 
utilisation rates and the need 
to restore liquidity and balance- 
sheet positions." Private con- 
sumption too, is “ forecast to rise 
by less than in the previous 
recovery periods, partly because 
the uncertainties engendered by 
the recent unprecedented reces- 
sion make for a relatively slow 
resumption of consumer spend- 
ing." In contrast, the contribu- 
tion from stockbuilding to the 


rise in real output is expected 
to be more important than in 
the 1972 upswing. 


United States 


A “rather steady rise in real 
GNP at an annual rate of around 
6 per cent is expected between 
the first halves of 1976 and 1977. 
During most of 1976 tie upswing 
would be led by buoyant private 
consumption and inventory 
accumulation,” and in the first 
half of 1977, when these two 
components lose momentum, 
business fixed investment is 
likely to emerge as a source of 
strength. Although output can 
be expected to grow faster than 
potential (estimated at around 
4 per cent), the decline in ufr 
employment may be rather 
graduaL At the same time, some 
acceleration in prices from the 
low rates recorded in the first 
quarter seems Inevitable.. “The 


The current upswing is projected 
to continue to mid-1977. Un- 
employment may edge down 
only slowly from 2.1 per cent, 
(seasonally adjusted) in the first 
quarter of 1976 to approxi- 
mately L7 per cent by raid-2977. 
A higher rate of increase in con- 
sumer prices is expected for the 
second half of 1976, followed by 
some deceleration in the first half 
of 1977. The current account 
surplus, which in the first five 
months of 1976 was running at 
a seasonally adjusted rate of 
about $6bn^ is expected to be 
progressively reduced in the 
period to mid-1977. 


In the 12 months to mid-1977 
GNP growth may be of the order 
of 4i per cent. The growth of 
final domestic demand is how- 
ever. forecast to accelerate 
steadily from an annual rate of 
under 3 per cent In the first half 
of 1976 to one of over 4 -per cent, 
in the first half of 1977. Ilie rate 
of increase of consumer prices 
might go up from ‘9.4 per cent 
in annual terms, in the second 


even more slowly than since the 
end of 1975. The annual rate of 
increase of consumer prices 
could be brought down to around 
7J per cent, in the second quar- 
ter of 1977 — about half the ex- 
pected rate In the first half of 
1976. . Externally, the current 
deficit may come down to about 
$2 .5m. in 1976. 


PAfiJS, July 

reduce tfit 4 current 
deficit Bat- tiie deft 
unlikely to amirant to 
than $5bn. &‘2 Jb6- 


Italy 


half of 1975 to 12 per cent in tbe 
second half of 1976. Apart from 


Germany 


Real GNP is expected to advance 
at a rate of close to 4 per cent 
in the coming 12 months. A 
reduction in unemployment to 
44 per cent by the end of 1976 
seems likely. Despite the recent 
deceleration in wage settlements 
to around 5£ per cent, the total 
wage and salary bill could grow 
by about S per cent this year. 
The private consumption deflator 
is forecast to accelerate to an 
annual rate of 5 per 'cent- in the 
first half of 1977 from about 4 
per cent a year earlier- The 


second half of 1976. Apart from 
the deterioration of foreign trade 
in volume terms due to a rise in 
imports, the terms of trade will 
probably become less favourable, 
reflecting the rise In world prices 
of raw materials and the decline 
in tbe effective exchange rate of 
the franc. This could lead to a 
current account deficit of the 
order of 32.75bn. in 1976. 


Prospects for the Italian 
economy are very uncertain but 
the year-to-year rise in real GDP 
may be of the order of 1$ per 
cent, in 1976. The fall in em- 
ployment recorded in early 1976 
is likely to continue throughout 
the year. The rise in prices, which 
accelerated strongly in recent 
months seems likely to remain 
rapid during the rest of the year- 
■me current balance (seasonally, 
adjusted) could, reach equili- 
brium towards the end. o£ 1976, 
and swing into surplus in the firsts 
half of 1977. 1 
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Canada 


Britain 


Real GDP. is forecast to remain 
sluggish during the remainder of 
1976 before regaining momentum 
around the turn of the year, the 
growth rate reaching 34 per cenfc 
annual rate, in the' first half of 
1977. Despite tbe upturn, unem- 
ployment may continue to rise 
during 1976, although probably 


- Expansion , can be expected to 
continue through 1976 and into 
1977. On present indications, 
the pace of recovery, about 44 
per cenC through the period to 
mid-1977; will be slower than; in 
earlier upswings. Year-on-yeax, 
-consumer prices may decelerate, 
from 10.6 percent, in 1975- to. 
about 8 per . cent, in 1976. An 
expected Improvement . in the 
terms of trade -would slightly 
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ormer premier Tanaka held 


CHARLES SMITH 


TOKYO, July 27. 
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RREST of former Prime 
r Kakuei Tanaka this 
2 oo suspicion of involve- 
n the Lockheed bribery 
uld set off a chain reac- 
scandal within Japan's 
Liberal Democratic Party 
consequences might be 
•ore serious than Lock- 
elf. Sir. Tanaka has been 
with the technical crime 
ting the foreign exchange 


ins probably represents 
tral figure in the Lock- 
ise and his conviction 
nark the logical end to 
utnese police invest! ga- 
o the affair. However, 
a strong possibility that 
ska may react to his own 
downfall by turning the 
: on Liberal Democratic 
. who have received pay- 
m sources other than 
d 


not In question. Illegal payments 
by Lockheed appear to have been 
treated as political fund contri- 
butions and handled as such by 
the major factions (or some of 
them! into which the Liberal 
Democratic Party is divided. 
This does not alter the fact that 
the payments broke Japan’s laws 
on political contributions and on 
pie bringing of foreign money 
into the country. 

Given the possible repercus- 
sions of the T anak a arrest the 
question arises as to how police 
inquiries into the Lockheed 
affair have been able to reach 
their present stage. Previous 
inquiries into post-war Japanese 
bribery scandals tended to peter 
but before major political figures 
became involved and It would 


not have been surprising if the 
same thing had happened with 
Lockheed. 

The difference this time 
appears to be that Mr. .Miki used 
his full authority as Prime Minis- 
ter to have the cast followed 
through to a conclusion and 
police inquiries have thus not 
been politically inhibited. Mr. 
Miki himself, however, was not 
Informed that the Tanaka arrest 
was about to take place until 
immediately before the actual 
event. The Minister of . Justice, 
Mr. Isamu Inaba, who, said to-day 
that he authorised the Tokyo 
public prosecutor to go ahead 
with the arrest was probably -the 
only member of the government 
who knew what was going to 
happen before this morning. 


efie conservative po li li- 
ve long been known to 
711 undeclared sources of 
some of it originating 
lapau itself. Close links 
the Liberal Democratic 
d other right wing Asian 
cats such as the Park 
n Korea and President 
i government in Indo- 
ve made it possible for 
flow into Japan from 
rontries. although the 
lave never been more 
ted at in the Japanese 


Tanaka chose to talk on 
er issues of Japaese 
corruption while being 
d on the Lockheed 
<e potential casualties 
lcludc many of the 
ip leaders with the 
of the prime minister, 
o Miki, who is widely 
to be non-corrupt, 
iitical corruption exem- 
v Lockheed could be 
veral LDP leaders even 
e personal pocketing of 
individual politicians is 



So far as any guess can be 
made about what happens next 
the prospects would seem to be 
(1) that Mr. Miki himself may 
have to resign once the dust has 
settled from the Lockheed affair 
and (2> that very serious splits 
could occur within the Liberal 
Democratic Party. Mri Miki has 
been unpopular with the small 
group of elder statesmen who run 
the party’s internal affairs since 
soon after becoming Prime 
Minister in December 1974. His 
unpopularity increased markedly 
this summer when investigations 
into Lockheed began' to make 
serious progress. He could thus 
be axed by the party leadership, 
even though public opinion, as a 
whole, can hardly fail to approve 
of the way be has handled the 
Lockheed affair. 

If Mr. Miki is forfced to resign 
however, and if the Liberal 
Democratic .Party itself Is hope- 
lessly discredited, there would 
be a strong possibility of Mr. Miki 
withdrawing -from the party and 
taking with him a number of 
followers. Hints that Mr. Miki 
might withdraw from the LDP 
were being put about during the 
period of intra-party disorder 
which preceded bis own nomina- 
tion as Prime Minister nearly 
two years ago. It became clear 
during this time that a “middle 
group” Including Mr. Miki’s wing 
of the LDP and left-of-centre seg- 
ments of the opposition could 
emerge as a new force in 
Japanese politics. 


The Tanaka arrest could have 
one other major consequence. 
The first of these could be 
the serious weakening of ties 
between the Right wing of 
Japanese politics and the 
business establishment These 
ties have been vital to the 
functioning of the Japanese 
economy in the past, because 
major economic policy decisions 
have traditionally been taken 
by a process of consultation in- 
volving businessmen, politicians 
and the bureaucracy. 


irut evacuation successful 


SAN HIJAZi 


BEIRUT, July 27. 


REE hundred Araeri- officers went aboard the -landing have expressed reservations 

it her foreign nationals craft and had coffee with the because the proposals did not 

mated from western American crew. provide for withdrawal of Syrian 

sea to-day in what was tt,,, i ast « n „ D aboard was Mr. troops from Lebanon. 

as probably the last TahToit See-lye. the Special U.S. The draft plan was not. di* „ 

ration for tne lime Pnvov 5P nt by President Gerald closed officially, but reports mi provide his Government with 

, , Ford in the wake of the assah- the ^T ess said it provided for a $i2bn. In order to solve Egypt’s 

■uatton was carried out ^nation here last month of ce ^, se ~J" e Lebanese fronts, | economic problems for good, 


Sadat asks 
for more 


Arab money 


PRESIDENT Anwar Sadat bas 
urged oil-rich Arab slates to 


iport ship of the U.S. Ambassador Francis Meioy, his Jj 1 ® -setting up of a joint 
. in the Mediterranean, economic counsellor. Mr. Robert Pal^^an-Sy^^b^ese com- 
Coronado which vm* warms, and their Lebanese to enforce tiie truce 

under the supervision of the 


vessel that evacuated 0f M original 150.offi- under the supervision 

and other foreigners uri e s Arab League. Gunmen are to 


■us in 1974 after the 
rasioa of the island 


withdraw from the streets and 
public places within one week 
am date of the ceasefire, after 
Lebanese leaders will 
round-table conference 


x VI puuuc 

'ugee from d 
430 I'/bich 
(Wind '*bra :-a. 


RESCUE workers in the^Tel 
run ado " docked a few A! Zaatar Palestinian refugee 
bore opposite a beach camp have recovered 4oO 
VS. Embassy. Aland- bodies from the widergiWna 

.fickcd at "bam mill- shelter of a building which under Presidentelect .Elias 
the seafront, picked collapsed under right-wing , ... , ’ 

uees and ferried them shellfire last Saturday, a Pales- The co of ere ace will try t 0; — - 

iher ship. They are tinian spokesman said yester- -solve toe J6-month-ola crisis.; mast say the fund should take 

rnve in Athens on dav. report? Reuter. He said Regarding the Palestinian pre-j a different form. What we 

that between 100 and 150 more sence here, the draft subjects It ( need is between SlObn, and 

ee fifths of those who bodies were thought to be to the pensions of the 1969 

buried under the debris of Cajro agreement' between the 


UPI reports from Cairo. 

Speaking at Alexandria Uni- 
versity on Monday night, Mr. 
Sadat said a $2bn. fund set up 
by four Arab countries was not 
enough. 

The two-hour speech was 
devoted mainly to domestic 
questions. But the President 
went on to say: ** While declar- 
ing gratitude for the assistance 
extended by our brothers, I 


IN THE DUSTY tree-lined out- 
skirts of the northern Tanzanian 
town of Arusha, an impressive 
office complex is rapidly near- 
ing completion. The £Sm. 
scheme, largely financed with a 
£5m. loan from Italy, is des- 
tined by the end of the year to 
become the headquarters of the 
East .African Community, the 
partnership between Kenya. 
Tanzania and Uganda organised 
to run common services and 


THE EAST AFRICAN COMMUNITY 


An uneasy 
menage a trois 


supervise a common market. 

The expensive irony is that 
many politicians and civil ser- 
vants within the member states 


BY QUENTIN PEEL IN NAIROBI 


The imminent demise of the genous manufacturing industry. 

already, seriously doubt whether Community has been predicted Meanwhile, Kenya's, industry 
the Community will stiff he aHve for many months, and yet it has has gone, in relative terms, 
in any meaningful form by the staggered on from one political from strength to strength, while 
time the offices are completed, crisis to the next. The latest Tanzania, undergoing the throes 
A combination of political dis- bitter dispute between Kenya of transformation into a socialist 
pules, economic 'strains, and and Uganda, brought to a head society, has stagnated. Trade 
sheer chauvinism has reduced by the Israeli raid in which figures for Tanzania In 1975 
an organisation, which was once president Amin accused bis show exports to its partners of 
seen as a shining example of neighbour of complicity, is less than £12m n compared witb 
African co-operation and hopes merely the most dramatic strain imports of £2 7m., to which 
for unity, into a mere shell- so far. Uganda actuaHy contributed a 

For more than a year the The Ugandan leader's value of less than £2.000. The 
Community's two major corpora- belligerency dates back to the trade imbalance with Kenya rep- 
tions, the railways and the har- beginning of the year, when he resented a 6.5 per cent Increase 
hours, have devolved in practice ] a td claim to large tracts of on 1974. 

into independent regions. For western Kenya, infuriating the Undoubtedly Kenya has 
even longer all four corporations. Government of President benefited most from the Com- 
whicb include posts and tele- Renyatta, which previously had mon Market. But the Kenyans 
communications and the East jj een prepared to tolerate the claim that as far as the corpora- 
African Airways, have been be- unpredictable military dictator, 
devilled by an almost total significant difference from 

refusal of each national region f 0nner crises is that it is Kenya 
to transfer surplus funds to the wh j Cb bas D0W lost patience, 
different headquarters. fo ^ relatively the most 

In the past week Kenya has prosper 6us member. whose 
introduced new regulations on its economic performance. and 
railways requiring prepayment ability' to attract continuing 
for the transport of goods in f 0re jn n investment, has Kept the 
Kenya stallings, which amounts community and its corporations 
to a unilateral declaration of „ ninp j n Das t 

Political strains within the 
region. At the same time Tan- community are easy to see: put 
zama has announced its awn con- togg^er socialist Tanzania, free 
tmgency Plans for running its enter prise Kenya, and a non- 
railways and harbours mdepen- j^ eo i 0 mcal and effectively Lsola- 

Zionist Uganda, and the mixture 
refuelling facilities to East c _ om „ hn „ ni * tn be explosive In 
African Airways, in spite of its E? * St h was SSSa and 
technical one third share in the ff/anSl ai loggeJhea^reS? 

®sf « if «£££ & iTOjysiaTsa ‘ 

the community radar operatives zania of loyal to his pre- lions are concerned, it is their 

who were employed at Entebbe decessor jauton Obotc. country which contributes the 

airport, held responsible for Believers in the Community, most, and gets the least in 

allowing tiie Israels to land who illc j ude many of the most return. 

there on July 4. Other Kenyan intelligent and sensitive thinkers An inability to agree on a fair 

staff employed by the Community - m coun tries, insist that the distribution of the costs and 
in Kampala have fled the gy S t eni j s capable of surviving, benefits of the different systems 
country, bringing wrth them g j ven a modicum of political — while ail three railway regions 
reports of persecution and tall- w m f rom leaders. They see require heavy subsidies, the 

mg or their compatriots. no casua ] relationship between ports of Mombasa and Dar es 

Kenya, in turn, has expelled the present political instability Salaam, and in recent years the 
Ugandans working for Com- aQ( j ideological differences, but East African Airways, have 
munity organisations such as blame it rather on ultra- made substantial surpluses — 
East African Airways in Nairobi, nationalism. has resulted in the regional 

and the harbours corporation in The economic strains are headquarters refusing to remit 
Mombasa. Not content with half harder to overcome. Figures for funds to Community head- 
measures. it has expelled Tan- trade between the partners show quarters, which in turn meant 
zamans too. Although Tanzania a picture of growing divergence the different ■ corporations 
insists that it will not retaliate. \n prosperity. Most strikingly, defaulted on their debts at the 
in the past it has insisted that all Uganda's trade has collapsed beginning of the year, 
its own immigration officials completely since the accession of Much of the money was owing 

should be Tanzanian. ldi Amin. In 1970. Uganda's to the British Crown Agents. 

Political leaders in all three imports from her partners were who. act as the Community's 
countries seem anxious to blame valued at some £24m . and ex- agent and banker. Last year 
their partners for an apparent ports at some £16m.; in 1975, they, actually held up supplies 
disintegration which they profess imports totalled some £35m.. of spare parts to the railways 



to regret. The reality is more while exports had collapsed to until bills were paid. But it was 


complex, and .the blame more barely £2m. The biggest single the World Bank, in May, which 

1972 finally decided to precipitate a 


evenly shared. Whether the factor was inevitably the 
wounds are mortal remains to be expulsion of the Asian com- crisis by suspending S50m. in 
seen. munity, which decimated indi- loans in a move to force the 


member states to put their cor- 
porations in order. 

The Community’s Finance 
Ministers have succeeded in 
coming to a temporary agree- 
ment without having to tackle 
the thorny problem of trans- 
ferring reginoal funds to respec- 
tive headquarters. Instead each 
region will pay Its debts accord- 
ing to an agreed formula, based 
on gross fixed assets: of the 
harbours’ £S.7m. Kenya wilt pay 
51 per cent and Tanzania 49 per 
ceuL, for example, while of the 
railway's £12m. owing. Kenya 
agreed to pay 48 per cent., 
Tanzania 37 and Uganda 15. On 
that basis, it is understood, the 
corporations have succeeded in 
bringing up to date their pay- 
ments for the first two quarters 
of 1976. 

What happens after the end 
of the year officially depends on 
a treaty review commission, 
established at the end of Iast 
year under the neutral chairman- 
ship of Mr. William Demas, 
president of the Caribbean 
Development Bank. The Com- 
munity's origin is colonial, but 
the three states signed a new 
Treaty id 1967. It is that Treaty 
—together with the problems of 
the last year or so — which is 
now under review. 

The latesi crisis of confidence 
has been precipitated partly by 
the lack of progress within the 
Commission, as well as by the 
political dispute between Kenya 
and Uganda. Community staff 
see their organisation disinte- 
grating by default because of an 
inability to agree on a rational 
decentralisation. 

What they hope for is the pre- 
servation of some of the Com- 
munity's most successful ser- 
vices, such as its research 
organisation, its common inter- 
national telecommunications sys- 
tem, the East African Develop- 
ment Bank and the common 
market itself. Even East African 
Airways, the railways, harbours 
and postal systems would, they 
hope, be run as autonomous 
regions, with some sort of co- 
ordinating committee to keep a 
rational structure of fares and 
tariffs. Almost certainly they 
are being over-optimistic for the 
political will — certainly for as 
long as Amin is there and Kenya 
remains in its present mood — is 
lacking. 

Few Kenyan businessmen are 
pre pared- to admit that they reap 
much benefit from the system. 
They believe that their enter- 
prise has kept it going in the 
past while Tanzania concentrated 
on Its Internal socialism, and 
Uganda disintegrated econo- 
mically. Now their patience is 
exhausted. 

The greatest tragedy, if the 
present disintegration continues, 
will be for landlocked Uganda. 
It Is that country, under Presi- 
dent Amin, which has most con- 
tributed by its own economic and 
political paralysis to the present 
situation — although it is not true 
that Uganda has defaulted on its 
debts any more than its partner 
states. It is Uganda which can 
least survive without the Com- 
munity and its corporations. 


red Ut go turned up at 
i? point. the Riviera 
:h only a walking 
mi the Embassy, 
nation b> sea followed 
• hy ihe Embassy a 


the building and that no more 
sun ivors were expected to be 
found. 


need is between $I0bn, and 
$12bo~ and not S2bn., over the 
next five years.” 

An agreement setting up the 


PLO and the Lebanese author! 
ties " - 

The draft, Press reports said, fund was initialled on July 18 
specifically forbids the Pales- i by the finance ministers of 

tinian s from meddling ini ** adl Arabia, Kuwait, the 

n organise a car con- ciais at the U.S. Embassy, only Lebanese internal affairs and, 

unascus because the ]5 are left- Of the 15. 12 are calls for removal of heavy i Qatar- The full signing eere- 


ansidored unsafe. Marine guards protecting the weapons from Palestinian refu- 
the evacuees to-day Emfcassv which is located in a gee camps, which, however, will 
Americans, about 20 Moslem-controlled area. remain under PLO control, 

uens — the rest were Meanwhile Palestinian and Observers said that on accept- 
20 other foreign i 0 f t = sl leaders to-dav were con- ance or rejection of the plan 


iuonv is scheduled for August 
18. 

It was the first time Mr. 
Sadat publicly complained 
against what Egyptians con- 


sidering what was described as will very much depend whether , sider the tight-fistedness of oil- 


he second American- a ' d ' p [a n for solving the the situation here will ease up 
evacuation by sea. L ebanese cr i s i s which was said or deteriorate. 

1. ihe “ USS Spiegel t *, ave been worked out during The draft was carried to rigbt- 
jo of the American fi davs D f la nu3 j n Damascus wing leaders under President 
acuated over 200 Syrian Foreign Mini- Suleiman Franjieh yesterday by 

and other foreign . Hni om Khaddam and a special envoy of Syrian Presi- 

the .same spot- „ Farouk Kaddoumi, the head dent Hafez A1 Assad. The Right- 


oni 


Embassy had organ- ' Jlic political department of wingers were reported to have 
• car convoys to ^ Palestine Liberation Organ!- expressed their own reservations, 

which have not been revealed. 


• S3 lion WJJU.U iidVC UUI vccu ICVMICIL 

as ca rrlcd % u Minder Mr.’ Kaddoumi was expected * up, writes from Washington: 


toMr. Yassir Arafat on the out- successful ' departure of” the,' „ . . 

come of the talks. evacuees from Lebanon,. waslF/riimo troop.' crowed from 


r.r thl back here later to-day to report president Ford, monitoring the 
■ rs ui ibc n« the nut- - 1. , i - n c 


rich Arab states. But the com- 
plaint had appeared frequently 
on the pages of Cairo news- 
papers, despite the millions of 
dollars Egypt received in aid 
since the 1973 Arab-Israeli 
war. - 


Frelimo raids 
‘inside Rhodesia’ 


un guerilla group. 


Palestinians “pleased" with the results on j Mc»CTznbique into Bhmiesia last 



ith Africa may ration petrol 


fART DALBY 


JOHANNESBURG, July 27. 


Salisbury. 

The spokesman did not identify 
the targets nor where the 
incident occurred, but military 
sources said they were likely to 
white-owned farms in south- 
eastern Rhodesia, frequent targets 
for black nationalist guerillas in 


IBlLtTY nF petrol Banking sources do not alto- white workers, who on a rough p-^ f ew months. 

T « - ; ori ,n sclhcr discount the possibility rule of thumb are paid more- ■ 

as been r.u>cii in ^ petrol rationing, if the than 12 times as much as black 

a. although Govern- Government's other direct con- workers in the raining industry, 

smcit have declined Jro j s not prove to have the would' be affected. 

;bal such a move is remedial effect on South Africa's It has been estimated that by 
balance of payments, but they white workers switching to a five- ; 


■mg considered. 


Mozambique troops also fired 
on Rhodesian targets on 
Saturday, from their own side, of 
the international boundary, the 
spokesman said. 


ICL finks up to IBM 


•». firmin' 1 do not feel that such a move is day week without compensatory' 

RS — .. -i- inference. 


•^numLicr^optfJns workers union officials said to-day year. ... 1 0 n Australia ■ 

. i Jn rin - thev expect a majority in There would be much wider > vu Australia 

nil serious balance faviur of a strike when they repercussions in the event of a an INTERNATIONAL confer- 
I Its serious Daianc ^ votc . s i n the ballot strike, however, since spmejence upon the position of 

r „„. which took place to-day in 400.000 blacks are employed in, Australia in The World Eco- 

liOvCrU- « . . mini*in Uqtiv tfftM mvnoc j — i_ _i „ s_ n..j. 


i 6ituav.cn. 

when the- Govcn^ Johannesburg. L mining. Many gold mines are | no my "is" being held in Sydnefon 

need us packj.-^e to Tha Qn nri members of the already feeling the effects on | October - ■ 


DCCQ i» J The 9(J00 members 0 f the already feeling the effects on October 12-14, immediately 

c eeonosn:- wed- ut]jun are threatening to strike their profit margins of the fading | following the meeting of the 
d nnt incljfle peiro- DVTr , he question of a five-day gold price, and widespread r International Monetary Fund in 
Instead it er.inrdceci . strikes could have serious effects ■ Mantis Thu 


— — — 7 - week. strikes could have serious effects Manila. The conference will 

cCnt* 1 nf aH^niporis Approximately 18,000 other on the South African economy, j provide a unique opportunity of 

'asc in bank rate, 
ihrro hjve not l»een 
?s fur me past two 
thought tn be the 
? Jim in the ir-pon 

lave increased throe dr, fidEL CASTRO, speaking Cuban forces was under way, but 
areo years up to l he t j, outside Havana with under an agreement with the 

i w * jr ... Pnmilur • Mnvamoni tftr tnP 


Angola needs technicians 


PINAR DEL RIO, July 27. 


in value terras. 


n estimated that oil 


visiting Angolan 


President p0 P u| ar Movement for the 

President LjberatiotJ of Ang0]a (MPLA), 


ount to a fiqure A”ostmno Neto bv nis siae, sojne Cuban forces and instruc- 


outstanding importance to a^ess 
!the increasingly important role 
i of Australia in the development 
|of trade In the Pacific Basin and 
of the future of the Australian 
economy itself m the new 
political climate. 

Sponsored by the Financial 
Times, of London, the Austra- 
lian Financial Review and 
Qantas. the Australian inter- 
national Airline, the conference 
will provide an opportunity for 
a high level exchange between 
the international business com- 
munity and the Liberal Govern- 


ICL 2903 systems accessInglBM central 
processors have proved to be powerful satdlites in a 
distributed processing environment Users have found 
that there just isn’t anything to compete with these 
small and versatile machines for price or performance; 
ICL 2903’s can be used as intelligent terminals with 
considerable off-line processing powen 

If you’re developing a distributed computer network 
the ICL 2903 has proved its right to be on your 
shoppinglist Details? Send off the coupon below, and 
ICL promises that whoever makes your mainframe, it 
won’t be held against you5 


Subject to any required licences. 
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of ?hc order 5 " of reiterated Cuba's military sup* tors would stay iq Angola until 
it of a total ira- port for Angola, but said the its armed forces were fully 
me R7bn. Already, former Portuguese .African trained and equipped. 

restrictions cm colon v needed technical help Dt Castro also said that the 

It is not permitted mure' (ban military assistance. MPLA’s “puppet" rival move- 

petroi after s« He said a few hundred Cuban ments were totally demoralised, j ment of Mr. Malcolm Fraser, 
he evenings or at technicians were now working in ** They • wage a war of com- \ — ■■■ — 

iftcr 12 noon or. Angola and the number would muniqnes telling of ° <r ° T,ciw » c ! 

tti! 7 u.m. on Mon- he increased to 2.000 or 3.000, and victories that only exist onj ON OTHER PAGES 
. or even more. Cuba was ore- paper, but cannot engage 1 " ' 

Heunir the Minister pared to help Angola in public fighting with the^ Angolan j Internationa! Company New: 
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Affairs, was to-day health, construction, education, array" " Let nobody be mis- B(S auart-riu 

savins that the fishing, sugar and coffee produc- taken.” he added. “IF there is ; SM ^ BrBS „ n , 

"was no longer stop and m other fields, he said another invasion, Cuban soldiers' . r 

fame cn^speration a', the rally lasr niaht, marking wti] .fight shoulder to shDnlder I rarmmg and Raw Mattnals* 
ihlic on the petrol Cuba's national day. with their Angolan brothers," j European grain 
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•"OKI!) TRADE NEWS 


Components aid U.K. exports! 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


BRITAIN’S MOTOR industry ex- 
ports are still rising rapidly and 
outstripping the increase in 
imports. But car imports are 
continuing to erode the position 
of the British motor manufac- 
turers, and the last six months 
has seen a dramatic 50 per cent, 
increase of expenditure on im- 
ported cars. 

These are the main points to 
emerge from the half-year 


figures were greeted buoyantly 
yesterday by Mr. John Eeswick, 
director of the SMMT. who said 
that they showed “that the in- 
dustry is now an the upturn 
and taking advantage of new 
opportunities on world 
markets." 


World Car Markets 


balance sheet of imports and ex- 
ports published by the Society nf 
Motor Manufacturers acd 
Traders yesterday. 

The figures show that the U.K. 
motor companies in general are 
still highly competitive inter- 
nationally, and with component 
and commercial vehicle exports 
rising rapidly in the last six 
months, the industry registered a 
record trade surplus of £908.2 m., 
up 27 per cent on the same 
period a year ago. 

Despite the present inability 
of the British car manufacturers 
to beat back importers, the 


The greatest strength of the 
British industry at present 
clearly lies in the components 
sector, where exports have in- 
creased by 30 per cent to £730m. 
part of this increase reflects the 
shift of car manufacturers 
exporting M knock down " kits for 
local assembly, which are 
counted as components if the kit 
reflects less than 50 per cent of 
the final value of the product 

This trend, of course, also 
detracts from the car export 
figure, although with British 
Leybad giving priority to over- 
seas sales and both Ford and 
Vauxhall slowly increasing their 
Continental registrations, car 
exports have gone up by 32 per 
cent, to £326.6m. 

Expenditure on car imports, 
however, is now running con- 
sistently over the earnings from 


car exports for the first time 
since the last war, and the 
industry — particularly British 
Leyland — is clearly anxious to 
return to the kind of production 
levels at wbich it can defend its 
home base as well as serve 
exports. 

Id the longer term there are 


anxieties that the component i 
import bill will go up because of 
the Chrysler plan to bring inj 
parts from France to assemble; 
the new Alpine. But with thei 
Increasing integration of the U.S. f 
multinationals there may be com-; 
pensations in more component t 
exports by these companies. { 


Harrier 
deal with 
U.S. near 


By Michael Donne, 
Aerospace Correspondent 


UJC MOTOR INDUSTRY SALES 

6 months ended June 
in£m. 


Value of exports 


% change! 


Cars 

CY*s up to 3 tons 
Other CVs 
Components 
Other motor products 

All motor products 
Value of imparts 
Cars 

CVs up to 3 tons 
Other CVs 
Components 
Other motor products 
All motor products 


Trade balance 


Importers’ share cut in West Germany 


A MAJOR Anglo-U.S. Barrier 
deal is expected to emerge iu 
the near future, as a result of 
the U.S. Navy's decision, 
announced yesterday, to go 
ahead with • preliminary 
development of au advanced 
version of this jump-jet 
fighter, the AT8-B, to supple- 
ment the AVS-As already in 
service with the UJL Marine 
Corps. 

The initial programme wflt. 
Involve manufacture of a 
small number of the AVg-Bs 
by McDonnell Douglas, in con- 
junction with Bawker Sid- 
deley Aviation of the UJC, 
which has so far built all the 
Harriers in service with the 
RAF and Marine Corps. 

Provided this preliminary 
“Sight demonstration phase" 
proves satisfactory, the U.S. 
Navy intends, on behalf of the 
Marine. Corps, .to build 
“ several hundreds ” of the 


BY ADRIAN DICKS 


BONN. July 27. 


VOLKSWAGEN easily maintained 
its lead in the West German 
domestic car market during the 
first six months of this year, 
accounting for 373,679 vehicles 
compared with 261.687 for the 
same period last year, out of 
total sales of 1,319,966 (1,129,670 
a year ago). Opel took second 
place with a total of 283,008 
vehicles registered during the 
first six months (191,566) and 
Ford was third with 197,645 
(154,570) followed by Daimler- 
Benz with 102,901 (101.726). 


Imports accounted for a smaller 
share of the market — 22.1 per 
cent, against 25.8 per cent. On 
a country basis French manu- 
facturers easily took the lion's 
share with 11.9 per cent. (14.1 
per cent.) — 156,574 vehicles 
registered — of the total West 
German market. Renault, with 
75,229 was again the single most 
successful foreign manufacturer 
In the West German market. 

British Leyland, according to 
the official West German registra- 
tion figures, sold fewer vehicles 


— 6,349 against 7,044-— and U.K. 
manufacturers as a group 
accounted for only 05 per cent, 
of the market, the same as last 
year. 

VWs new range of cars con- 
tinued to sell strongly, with the 
Golf (114,176 new registrations) 
the single best-selling model. 
To-day the company announced 
a series of new and more power- 
ful variants to the range, which 
will be put on sale in the 1977 
model year. 

These new options, with 


engines ranging up to 110 ps., 
will take the top price for a 
Golf GT1 to DM13,850 (£3,024) 
and for the Scirocco GLI up to 
DM16.795 

• Automobiles Citroen said it 
produced 348.411 cars in the first 
half of 1976 against 330,205 
during the same 1975 period, 
while utility vehicle production 
rose to 46,410 (37,693). Car 
exports totalled 180,853 units 
(1944126) and utility vehicle 
exports 17,208 (19518). Reuter 
reports from Paris. 


Pegel wins 
£203m. Saudi 
order 


U.K. deficit with USSR rises 


BY DAVID SATTER 


MOSCOW, July 27. 


Financial Times Reporter 


GUSTAV PEGEL, the West 
German building concern, has 
been awarded a £203m. contract 
to build a new quarter in the 
Saudi Arabian capital of 
Riyadh. 

The contract involves build- 
ing six-storey blocks of flats, 
a mosque, supermarkets, day 
nurseries, car parks and 
ancillary services — Gustav 
Pegel is responsible for the 
entire infrastructure including 
laying telephone cables and 
building roads. 

Tbe scheduled completion 
date is November, 1979 so 
building will take place 24 
hours a day. A 3,500 strong 
labour force Is being recruited 
from Taiwan and Korea since 
the skills required are not 
available locally. Between 
400-500 technical and mana- 
gerial staff are also being 
specially sought. 

To meet the contract comple- 
tion date, the West German 
company has established its 
own customs clearance area 
near the port of Da toman; faci- 
lities for transporting freight 
from Damman to Riyadh; a new 
quarry to provide raw 
materials needed to manufac- 
ture reinforced concrete, plus 
a factory for producing re- 
inforced concrete building 
components, 


BRITISH IMPORTS from the 
Soviet Union during the first six 
months of 1976 more than 
doubled in value compared with 
the first six months of 1975. Sul 
British exports to the Soviet 
Union during the same period 
increased in value by only a 
little over a thud on the first 
half of 1975. 

Figures released by the British 
Embassy here show that British 
imports from the Soviet Union 
had a total value of £351ra. 
during the first six months of 
this year, an increase of 101 per 
cent, over £166.3m. in imports 
from the Soviet Union during the 
first half of 1975. 

British exports for the first six 
months of 1976 totalled £120.9m., 
an increase of 34 per cent, over 
the £90.4m< during the first half 
of 1975. Total British-Soviet 
trade rose from £257.2m. in the 
first six months of 1975 to £456 m. 
in the first half of 1976 for an 
increase of 77 per cent. 

The trade surplus in the Soviet 
Union's favour increased from 
£76.4m. to £214.2m. Commercial 
sources attributed a sharp rise 
In British Imports, particularly of 
diamonds, wood, furs, and oil, to 
the need for raw materials in 
the early stages of the economic 
recovery. 

They said that some of the in- 
creases in British exports to the 
Soviet Union was due to payment 
on contract signed in the pact 
Since there were no major Anglo- 
Soviet contracts signed last year 
this is not expected to be a 


factor in British export figures 
during the last six months of 
1976. 

The amount of Soviet exports 
lo Britain, however, is expected 
to remain at a high leveL 

The one factor that may work 
in favour of British exports to 
the Soviet Union during the last 
six months of 1976 is tbe greater 
willingness of tbe Soviets now to 
make hard currency purchases. 
Many necessary purchases were 
deferred during the first two 
quarters of this year in the wake 
of last year's disastrous grain 
harvest. These purchases will 
probably he made during the 
third and fourth quarters of this 
year. 


eastern trade partners, with U.K. 
imports from Czechoslovakia 
rising this year to £34.93m. from 
£28.53m. in the first half of last 
year. U.K. exports in the same 
period rose from £23 .29m. to 
£28 ,34m. 


Hungary has replaced the 
German Democratic Republic as 
the fourth largest Comecon im- 
porter of U.K. products, taking 
£23,908,000 this year against 
£20542.000 last year. Hungarian 
exports to the U.K increased 
slightly from £12,225.000 to 
£12.901.000. 


AV8-BS. 

At S5nu (about £2.8 m.), 
each this programme would be 
worth several hundred million 
pounds, of wbich a substantial 
proportion would accrue to 
both Hawker Siddeley and 
Rolls-Royce in the U.K The 
latter company makes the 
Harrier's Pegasus vertical 
takeoff engine. Rolls will 
work with Pratt and Whitney 
or the U.S. 

The difference between the 
earlier Harriers and the later 
AV-8Bs will be that the latter’s 
performance will be virtually 
doubled by Improvements to 
the wings and engine-intake 
areas, to enable bigger weapon 
loads to be carried. 

Harrier orders so far placed 
have included 111 for the RAF 
in various single and two-seat 
versions, with another 110 for 
the U.S. Marine Corps. Most 
of these orders have already 
been delivered. In addition. 25 
of a new variant, the Maritime 
Harrier, arc on order for use 
aboard the Royal Navy’s new 
class of through-deck cruisers 
later this decade. 

The new U.S. requirement 
win help to spread the work 
on Harriers Tor some time to 
come, maintaining employment 
at Hawkers Kingston and 
Dnnsford. Surre*. works and at 
Rolls-Royce’s Bristol Engine 
Division. 


Far East conferences 


Poland 


Leslie Collit writes from 
Berlin: Total U.K trade with all 
Comecon countries, excluding 
Cuba, was £832,970,000 in the 
first half of the year, compared 
with £577,461.000 in the first six 
months last year. Imports from 
the area, however, soared to 
£511,671,000 from £301,243,000 in 
1975. 

U.K trade with Poland, its 
second largest trading partner 
in Comecon after the Soviet 
Union, is stiU In surplus. Imports 
from Poland were up from 
£57.166m. in the first half of 
last year to £74.944ra. this year. 
Exports to Poland rose from 
£87. 30m. to £95.82m. 

Czechoslovakia continues to 
rank third among the U.K's 


Trade with the GDR has begun 
to recover to the level of 1974 
after a sharp drop last year. 
U.K. imported £23 .43m. from the 
GDR this year .compared with 
£18.25ra. last year. U.K. exports 
rose to £2l.llm'. this year from 
£1 6.11m. 


The GDR,. which has to pay 1 
off interest charges on a record; 
amount of Western credits is 
reported to be negotiating new! 
loans with Western hanks. Along 
with the rest of Eastern 
Europe, the GDR is facing heavy 
lasses in farm output th ; s sum- 
mer wbich one Western estimate I 
puts as up to 30 per cent, lower 
than last year, when the GDR 
also suffered a poor harvest This 
will mean increased imports of 
grain, soya beans and maize 
from the West, mainly the U.S . 
which shipped some 5m. tonnes 
worth some $650m. to the GDR 
last year. 


NOTICE OF ISSUE 


ABRIDGED PARTICULARS 


Application has been made to die Council of The Stock Exchange for the undermentioned Stock to bo admitted 

to the Official List 


Portsmouth 
Water Company 


THE BUSINESS prospects of 
the countries In the Pacific 
Basin, their economic outlook, 
and the prospects tor price 
stability and investment, will 
be assessed and analysed at a 
conference on Business in the 
Pacific Basin, organised by the 
Financial Times, to be held at 
the Central Bank of the Philip- 
pines, Manila on. September 30 
and October 1. President Fer- 
dinand E. Marcos of the Philip- 
pines will present the opening 
address to the conference, and 
the Hon. Cesar Virata, Secre- 
tary of Finance, Philippines, 
will be one of tbe two sym- 
posium chairmen, the other 
being Michael von Clemra, 
executive director. Credit 
Suisse White Weld. 

Meanwhile, the CBl and 
BOTB are jointly sponsoring, 
at the CK a one-day confer- 
ence “How to Succeed in 
Japan— By Really Trying " on 
Sentember 22. Tbe conference 
will give businessmen an 
account of current economic 
developments and information 
about strategies of entry into 
the market together with tiie 
special assistance the -British 
Overseas Trade Board can fur- 
nish to exporters. UJv. 
exports to Japan showed a 40 
per cent, increase on the same 
month last year. 


(Incorporated In England on 13th July M 1857, by the Borough of Portsmouth Waterworks Act, 1857) 


OFFER FOR SALE BY TENDER OF 
£ 5 , 000,000 


8 per cent. Redeemable Preference Stock, 1981 

(which will mature far redemption at par on 30th September, 1981} 


Minimum Price of Issue £97.50 per £100 Stock 


This Stock is an Investment authorised by Section 1 of the Trustee Investments Act 1961 and by 
paragraph 10 of Part ii of the First Schedule thereto. Under that paragraph, the minimum rate of dividend 
on the Ordinary Capital of the Company was 4 percent but by the Trustee Investments (Water Companies) 
Order, 1973, such rate was reduced to 2.5 per cent, in relation to dividends paid during any year after 1 972. 

The Stock will be entitled to a dividend of 8 per cent per annum without deduction of tax. Under the 
imputation tax system, the associated tax credit at the rate of 35/65ths of the distribution, is equal to a 
rate of 4 4/13ths per cent per annum. 

Tenders for tiie Slock must be made on the Form of Tender supplied with the Prospectus and must 
be accompanied by a deposit of £10 per £100 nominal amount of Stock applied for and sent in a sealed 
envelope to Deloitte & Co., New Issues Department, P.O. Box 207, 128 Queen Victoria Street, London 
EC4P 4JX marked “Tender for Portsmouth Water Stock” 1 ! so as to be received not later than 11 a.m« on 
Tuesday, 3rd August, 1976. The balance of the purchase money Is to be paid on or before Friday, 3rd 
September, 1976. 

STATUTORY AND GENERAL INFORMATION 


The Company supplies water In an area of 335 square miles In Hampshire and West Sussex, comprising 
the administrative areas of the City of Portsmouth and the District Councils of Gosport, Havant, Fareham 
(part). East Hampshire (part), Eastleigh (part), Winchester (part), Arun (part) and Chichester (part). The 
Company also affords supplies to the numerous Government establishments in the Portsmouth Harbour 
complex. The length of mains laid at 31st March, 1976 amounted to approximately 1,762 miles, serving a 
total of 218,000 domestic supplies and an estimated population of 638,000. There are some 8,000 trade and 
Industrial metered supplies. 

The present issue is being made to provide for the redemption of £2,000,000 7 per cent Redeemable 
Preference Stock, 1976, and to finance the Company’s continuing programme of capital expenditure. This 
includes the construction of new source works, new service reservoirs and the laying of new trunk and 
distribution mains. It will be necessary for the Company to raise further Capital In due course. 


Copies of the Prospectus, on the terms of which alone Tenders will be considered, and Forms of 
Tender may be obtained from:-— 


Seymour, Pierce & Co., 

10, Old Jewry, London, EG2R 8EA. 


Lloyds Bank Limited, 

4 West Street, Havant, Hants. P09 1PE 

or from the principal office of the Company, “Brockhampton Springs”, West Street, Havant Hants. P09 1LG. 


Australian fish 


YOU 

CANT DO 
WITHOUT 
FRANKFURT 
AND 
ITS FAIR! 


Frankfurt 
international Fair 


29 . 8 .- 1 . 9.1976 


Fair admission tickets [edvantaofoat 
reducat! rates), information and travel tips 
are avBilaUo from: 



COLLINS Et-ENDRES 

36 SacJwUla Street, London W1X 1DB 
Tehtphana: 01 -734 0543 
Telex; INTRAFRA LDN 262238 


Jl/J rAojj 



report maintains. 


Arbitrary 


The Board argues that the 
present system of financing the 
railway Is M unsatisfactory " and 
that more flexible support 
systems should be considered. 

“Because the railway system 
is shared by a wide variety of 
operations, a large proportion of 
tbe costs are joint and can only 
be allocated on an arbitrary 
basis." 

The concept of using avoidable 
costs (the Indirect charged 
which could be escaped a 
particular business activities 
ceased) as a base line for setting 
objectives shonld be extended 
beyond the freight business, the 
report suggests. 

For freight business, BR 
recommends that a measure of 
“equity capital" .shonld \ be 
introduced on the principle that 
in a year of recession a lower 
dividend is paid rather than the 
high level fixed interest under 
the present capital structure. 

Some form of “ redevelopment 
fund " is advocated to finance the 
costs of changes in policy. BR 
points out that . changes in 
business policy may mean that 
revenue is Immediately cut off 
but the fixed costs have to be 
carried until the system has 
adjusted. 

“The Board feels that recon- 
sideration should be given to 
direct support of the railway 
infrastructure, with costs of 
provision and maintenance 
shared by BR and Government 
I on an agreed basis. Grants 
would be payable for uneconomic 
services retained an social 
grounds." 

Forcing passengers off the 
railways by higher prices would, 
in many cases, cost more in 
national expenditure on alterna- 
tive methods of travel than tbe 
amount saved in rail support 
costs. 

Inter-City services, given 
growth through investment and 


mutiny. Fares would hanis 
rise in real terms hjabout 
7* per cent, each >ear from 1977 
to 19S1. in addition to increases 
caused by inflation. ... 

The Board maintains that a 
significant proportion of tbe com- 
muters would transfer to private 
cars; a 5 per cent, transfer would 
raise the level of peak hour car 
travel by almost 20 per cent and 
-cause a considerable increase-. to 
road congestion, the report 
sucsests. _ D 

Concern is expressed b> BR 
that, while financial targets on 
precise time scales are proposed 
for rail services, there u 
timetable for matching corn 
straints on road t--mc. aucu 
measures would be necessary to 
prevent damage to the environ- 
ment and a failure t" reach the 
overall financial objective, the 
Board maintains. 


Transfer 


There appears to be scope far 
replacing relatively expensive 
“ branch lino " rail service* -with 
buses which arc intecrated t® 
the national rail network. 

“The Board’s studies suggest 
that up to 10 per cent, of 
passenser tram miles are 
capable of repia cement by hue 
services at substantally less 
support cost. Discussinn* have 
taken place with the National 
Biis Company, which acrees ht 
principle with the idea, though, 
naturally with provisos about its 
own financial situation.” 

“The quid pro quo for this 
transfer of some rail services to 
bus sbouid bn withdrawal of 
those coach services which cc.ro- 
.pete directly with Inter-City. The 
benefit is the same in each case 
— achieving the lowest resource 
cost to the nation by pach mode 
doing what it does best." 

BR disputes the Government 
assertion that it is difficult to 
shift a large amount of long- 
distance freight traffic from road 
to rail. The Board maintains 
that the picture is “ utterly dis- 


tonne-miles, is made i 
sits of more than wo 
. -The .transfer of * 
tonnes' of this traffic 
duce tbe : tonwm;lcag 
lorries by nearlv 20 
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correspondingly bri' 
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are changed to reflect 
BR points out that t 
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in excess of the taxe 
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bdhff subsidised by 
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tennrk 


BRITISH United Trawlers of 
Hull announced yesterday that 
it intends to form a joint ven- 
ture with Southern Ocean Fisb 
Processors of Perth, Western 
Australia. If tbe current nego- 
tiations are successful BUT will 
initially send three Fully-manned 
freezer trawlers with a fleet 
management team to Australia 
but the venture -depends on 
satisfactory assurances from the 
Australian Federal and State 
Governments and from BUT’s 
own financial advisers. 


This advertisement is published in compliance with the requfrdmeeis of the 
Council of The Stock Exchange. - -V 


TOLUX S.A. 


. f Incorporated in Luxembourg as a socidW anonyme) 


The Council of The Stock Exchange has admitted to the Official T.urrtiewhofeof 
issued share capital of Toiux S JV. (“ Toiux ”) namely 1,817,728 shares of no par. value.’- . 

The Scheme of Arrangement under Section 206 of the Companies Act -.IMS - of 




Pursuant to the Scheme the whole of the issued and fully paid up share capita 
Tokengate was acquired by Toiux. Shareholders of Tokengate registered at tbe dos 
business on 10th June, 1976 are entitled to the following consideration for tbeir sb 
in Tokengate: — 


For every two shares of lOp each 
of Tokengate 


cash (*' the Cash. Conrifleratic 


to Shareholders of Tokengate .who b 
elected one share of no par value ofi_T 
credited as paid up with an amount equi^ 
to the Cash Consideration t “‘the- -S 
Alternative"). 


In the case of Resident Shareholders of Tokengate who have accepted to' 5 
Alternative, definitive documents of title will be sent either within 21 day* o£ 
Effective Date to the Autorised Depositary named in the Notice of Election or,- a* 
case may be, within 7 days of the receipt - by the Receiving Bank of the name end fide 
of an Authorised Depositary supplied for the purpose (whichever shall be the later). 

In tbe case of Non-Resident Shareholders of Tokengate who have accepted 
Share Alternative, definitive documents of title will be sent either within 21 days nt 
Effective Date to the Authorised Depositary named in the Notice of Election <iff- 
or to the address outside the Scheduled Territories supplied for such purpose or, » 
case may be, within 7 days of the receipt by the Receiving Bank of the name and ad? 
of an Authorised Depositary or an address outside the Scheduled Territories sup 
for the purpose (whichever shall be the later). 


Pending the issue of definitive documents of title as set out above, transfers of s' 
of Toiux will be certified against the Register provided that Certificates or as the 
may be. Share Warrants to bearer for the appropriate number of Shares of Toket 
have been returned. 


In the case of shareholders of Tokengate entitled to the Cash Consideration dw 
in respect of entitlements will be sent- within 21 days of the Effective Date to regte 
addresses, or in the case of holders of Share Wairant(s) tb bearer who have delft 
up their Warrant (s) in the manner provided by the Scheme, to the address snootie r*, 
such holder for the purpose. • ^ ^ 

Certificates and Warranto (together with dividend coupons numbered 22 to 4f . 
respect of existing holdings of shares of. Token gate cease lo be of value and sh = 
unless previously lodged with. a Notice of Election, be returned to Tokengate 
cancellation. 


Pica t 




Particulars with regard to Toiux are available in tbe Extel Statistical Services Lir 
and copies may be obtained during -usual business hours , bn any weekday (Satur 
excepted) up to and including 18th . August, 1976 from; 


Hedderwick Stirling, Grumbar & Co n 
No. 1 Moorgate, 

London, EC2R 6AA. 


28th July. 1976 
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HOME NEWS 


SITISH GAS— THE BUILD-UP OF CAPITAL RESERVES • STAKE IN ONSHORE OIL 

Oil output 



price rise in autumn 


' RAY D AFTER, ENERGY CORRESPONDENT 

which returned ever, rose to £310m. from £216m. 
iSSPl, la i l - vear ; “ IW4-7S and £I29m. the pre- 
lir JP 811 ® 2 * 1 vious year. During the current 

tbe co -j financial year it expects to spend 

SJSiS S; “S5ST " . a * *“*• 

perhaps. another* oaf^c/ar- c Mr i ? ooke ^ 

"■Ks&sr- . ti stfwa’ssss 

rt aSpr 1 riS->~?r 3 f tradlnS r visi on as “worthwhile" in the 
m in th^% 7 & 7 R «S D ' country's interest. “ We are 
°Net ornfit. keeo 0D infl ^Uon being beaten." 

xarioi^was Effi im inlCreSt Thc cut would largely affect 
_ work on a new trunk line 

CDn ^ rast5 Planned for Northern Scotland, 
sses in the two previous 
left reserves of £84m. Mr. Tllna^al 
said it aimed to build luo S ,cai 
up to about fifflOm. by On the other hand, repeated 
cuts in the spending programme 
lueutly. the British Gas pf energy industries would he 
’ 'applying for as big an illogical if they coincided with 
as possible under the the stimulation of investment 
ce Code, although it in the industrial sector- The 
lde by jts- promise not result of such a policy could 
charges before October, be an energy bottleneck. 

Pnce Code, Major factors in last year's 
at should be seeking an financial improvement was a 4 
of about 10 per cent, per cent, increase in gas sales; 
- declined to give an a 1.54p rise per therm (from 
alwut runner price 8 . 1 7p to 9.71p) in the cost of 
122 18 t. ■ . sas: and 2.03p per therm (from 

,SL?phT' a J£ ho 7.85p to 9-SSpl in the average 
succMd^Q Sir Arthur incomp from °as 

rai f ed If? As usual the corporation re- 
Mm/ ?*?"**, fused t0 indicate the extent of 

mrtraSft ?o1iries na Thesi hiaher gas prices nmv heing 
Tedtf. iiiddin fnH P aid by British Gas for supplies 

w. “The jumps maj' w'S ^™ ll l ^ a s0 “ lh ' r " s,am of thc 
lifficullies for some cos- ‘ °^„ S c<inlrai . ts c „ vcr i n „ sup - 

plies from Sbell/Esso’s Brent 
-ui- Field and the Anglo/Norwegian 

Frig? Field involve mach higher 
h Gas intends to be com- prices. Mr. Rooke said, how- 
self-financing- “We are ever, that the higher prices had 
•ently profitable industry, been planned for; they would 
^ant cas and are prepared be offset by the ending of costs 
reasonable price for it." involved in conversion from 
Rooke. town to natural gas— a pro- 

? is. therefore, absolutely gramme virtually completed, 
n why British Gas should Total sales of gas rose to a 
elf-financing, thus reduc- record 13.4obn. therms in 1975- 
public sector borrowing 1976. an increase of 4 per cent, 
lent" Centra# heating Installations 

annual report and were 4.3 per cent, up at 502.700 
show Lhat the corpo- — 69 per cent, of the total 
vas 66 per cent, self- market. 

: last year compared Industrial ' sales rose by just 
ocr cent, in 1974-75 and 2.6 per cent. Apart from the in- 
««. tbe previous year, dustriai recession, growth was 
oital investment, how- frustrated by the corporation's 



Mr. Denis Rooke, British Gas chairman, reporting a trading 
profit at the annual report Press conference yesterday. Mr. 
Jack Smith, deputy chairman, is on (he left 


inability to meet the demand for 
large new contracts. 

With the expected arrival of 
Frigg gas in 1977/78, British 
Gas has now started marketing 
new supplies of gas for industry* 
cither on a firm or interruptible 
basis. 

Natural gas now . supplies 17 
per cent, of the U.K. demand 
for primary energy. In terms of 
the amount of beat supplied to 
final users, the gas industry's 
share of the total market last 
year was 27 per cent. In the 
domestic sector, gas was the 
leading fuel, supplying 40 per 


cent. 

There were major uncertain- 
ties about tbe future economic 
situation and the timing of new 
gas supplies from the North Sea. 
Nevertheless, sales rising from 
l3.45bn. therms to around 18bn. 
therms in 1980 were forecast. 
Capital expenditure between 
1975/76 and 1980 would exceed 
£lbn. at March 1976 prices. 

Revenue expenditure on re- 
search and development last 
year was £16.1m. Consultancy 
fees and royalties, relating to 
British Gas technology, 
amounted to £3.6m. ' 


planned in 
Dorset field 

BRITISH GAS is planning (o 
produce oil from ihe Wylch 
Farm field, near Poole, in 
Dorset, writes Ray Darter. 

The corporation has just 

submitted a planning applica- 
tion covering railhead facili- 
ties. if granted, production 
from the oushorc field could 
start in tbe next two years. 

Tentative estimates show 
that output will be about 3.000 
barrels a day although tbe pro- 
duction profile of the field will 
not be known until more drill- 
ing is carried out. Test pro- 
duction from the field was over 
79,000 barrels last year. 

British Gas knows that there 
is a small discovery to the 
norib of Ihe field and tests will 
be carried out io see If the 
two reservoirs can be jointly 
developed. 

Four appraisal wells, sunk 
Iasi year, found the same oil- 
bearing reservoir at Wytch 
Farm. The area was licensed 
to the corporation and British 
Petroleum and. under the 
agreement. BP will have first 
option on any oil produced. 
PROMISING 

. Last year total onshore oil 
production in Britain was 
about 103.000 tons, equivalent 
to about 2,070 barrels a day. 

British Gas also intends to 
carry out further appraisal 
drilling on its promising Irish 
Sea gas find in ihe next few 
months. So far four wells have 
been sunk in the area, three 
of which have fonnd gas. The 
corporation now hopes to drill 
two or three more wells, 
beginning In August or 
September. 

It has also indicated that it 
may be seeking further ex- 
ploration acreage in the fifth 
round of licences, the areas of 
which are expected to he 
announced shortly. II is en- 
visaged- that British Gas will 
again team up with the U.S. 
Amoco group. 


South Coast hunt State sec ‘ or 

_ , in mutual 

for 011 Slid gas fuel deal 

in three areas 


BY RAY DAFTER 

THE GOVERNMENT has 
designated large areas of seabed 
off the south and soutb-west 
coasts or Britain for future oil 
and gas exploration. 

An additional 17.922 square 
kilometres, in three separate 
areas, have been earmarked for 
offshore development — one south 
and soutb-wesl of Cornwall and 
two in the Eoglish Channel — 
bringing the total designated 
area around Britain to almost 
600.000 square kilometres. 

The new areas are equivalent 
to 67 blocks: one in tbe eastern 
English Channel area; nine in 
mid-channel: and 57 to the south 
and soutb-west of Cornwall. 

It is likely that at least part 
of tbe area will be included in 
the fifth round allocation of pro- 
duction licences. Oil companies 
will be told of the 50 nr 60 new 
blocks later this week and it 
is expected tbat the concessions 
will be awarded in December or 
January. 

The soutb-western approaches 
area Is thought to contain a num- 
ber of interesting, if complex. 


structures which may be oil or 
gas bearing. A particularly 
attractive structure is thought to 
lie along the disputed median 
line between Britain and France. 

The newly-designated areas 
have been kept to the north of 
the possible line while discus- 
sions between France and 
Britain continue. It is likely that 
tbe line will be settled sometime 
next year. 

Mr. Anthony Wedgwood Benn. 
Energy Secretary, has also 
granted three licences authoris- 
ing the exploratibn of oil and gas 
in tbe South of England. 

Voyager Petroleums. Graig 
Exploration and Denholm 
Exploration have been given per- 
mission to search for hydrocar- 
bons over 1.35S square kilo- 
metres of Wiltshire, Hampshire. 
Kent. Surrey. East Sussex and 
West Sussex. 

Tbe licences, valid initially for 
three years, cover only tbe 
search for oil and gas io a depth 
of not more than 350 metres. 
They do not con Ter the right to 
drill for or to produce hydrocar- 
bons. 



TWO STATE energy corpora* 
tions — British Gas and tbe 
British National Oil Corporation 
— have agreed to buy basic fuel 
from each other. 

British Gas will buy any gas 
produced by BNOC in offshore 
W3lers and. similarly, tbe latlcr 
will buy any oil produced by 
the gas corporation. The deals 
will be at an “arm's length" 
market price. 

BNOC has already gained 
access to 25m. tonnes of oil by 
1980 through equity involve* 
meat, and participation deals. 

In addition it is likely to have 
a considerable amount of asso- 
ciated gas to dispose of from 
tbe growing list of fields in 
whicb it has a slake. 

British Gas also has an appre- 
ciable stake in nil discoveries 
such as the Beryl and Montrose 
Fields. 

Energy takes 
£107m. cut 

THERE WILL be a reduction of 
£107m. on the capital investment 
programmes of the coal, gas 3nd 
electricity industries in 1977-7S 
as a result of the public expendi- 
ture cuts, Mr. Anthony Wedg- 
wood Benn. the Energy Sec- 
retary. said in a Commons 
written reply yesterday. 

He said £40 m. of this would 
be found by deferring expendi- 
lure on the steam-generating 
heavy water reactor (SGHWR) 
at Sizewell. 

The electricity industry would 
bear a £25 m. cut. the British 
Gas Corporation I22m. and the 
National Coal Board £20m. 

“As a consequence of derring 
the SGHWR expenditure by the 
United Kingdom Atomic Energy 
Authority on research for that 
project will be reduced by £5m. 
They will also be spending £4m. 
less on research into the fast 
reactor." 


teal government £250 m. 
er-run to be checked 


MJN JONES 


Docks Board sees 
Felixstowe victory 


by james McDonald 


Airlines ask 
8% rises on 
U.K. routes 


COPE for further latest in a series of moves He also reminded local author- 
s in local government designed to press local councils ity leaders lhat the planned 
this year so as to into living within the -agreed levels of spending in .1977-78, „ . hai - ilK --— - , r ------ 7 

he projected over-run “standstill " for real current Hust be adbercd lo. even though ! ®°“[ d ' he Fel^sioWe-Dr/ck and Railway 

present estimate of spending in 1976-77. 4nis would mean reducing the . ”1*“ {Jf Sln/S Gon,pa ">! . ,s already 

to be studied by a Mr. Peter Shoifc, tbe Environ--, rate of local spending in r«ai , nH niif , u r n mn S Dock covered in the Bill, 
puny of Government ment Secretary, told the council terms by slightly more than this! aDd 7 ail ^ a y Cora P an >- At a Press conference in; 

authority officials over that, while some fluctuations year’s projected over-run. A Lords Committee yesterday London jester clay Sir Humphrey 

.reck to ten days. around the planned level of e.\- Mr. Shore left open until after j approved the British Transport Browne, chairman of the BTDB. 
s decided by Ministers penditurc might be tolerated, tbe working party had reported . Docks (Felixstowe) Bill, which in exuberant mood, said: "The 
authority leaders at an over-run of £250m. or about the sanctions be might impose i enables the State-owned Board Io BTDB looks forward to provid- 
i meeting of the Con- 3 per cent, was much too large through the rale support grant ! lake over the running of the port ing Felixstowe with security and 
Counvi! on Local and further savings would have this year and next in order to 1 Trom the private enterprise Euro- .support so lhat .it will- settle 
a: Finance. It is the to be made. encourage the desired economies. { pean Ferries. Last November the down to a prosperous future." 1 

BTDB made a I5.24m. bid. The assurances requested by 


FARES on major domestic air 
routes will rise by about 8 per 
cent, on November I if appli- 


BARRLNG AN adverse decision these powers at any of its ports." 

by Die Court of Appeal this week * The Board operating the ct . n . on novemoer . „ aDDlI . 
in favour of European Ferries, port on ii<es similar to those pro- j Zllonl by th“ ai rl i n' s Sre 
L he British Transport Docks v ided for in the Agreement with , ^prored by ihe cfvil Arfatioo 

Authority. 


U.K. shipbuilders 
given more orders 


BY KEVIN DONE, INDUSTRIAL STAFF 


S. gives approval for 
ills work on aero engine 

34AEL DONNE, AEROSPACE CORRESPONDENT 

iEVELOPMEXT and medium range airliners now Government in the form of t - . •__ 

of a major new aero- under study by aircraft manu- launching aid, partly from Rolls- J? being heard this week. The the c^mpany s port operations 

- Ruils-Royce (19711 facturors on both sides of the Royce’s own resources, and per- Court of Appeal decision is ex- jnd , 

and Whitney of the Atlantic, for which big markets haps also from the National i P*cjf d u>-day or to-morrow. J' u c * 

been brought a step are expected to emerge over the Enterprise Board, which will; The Lords Committee, in • VL i,* LoP-'hEl ! 

J.S. State Department next 10 to 20 years. also have to approve the new| a PP rov J n S the ^ Bill, asked Tor non that for the foreseeable , 

the o-lfobnration. The proposal at present envis- venture. 


accepted by the Felixstowe ihe House nf Lords Committed 
Board, for lhe company, and a are: • 

; private member’s Bill was intro- • BTDB will not seek to direct: 

•duced for the purchase. But in the existing traffic Trora Felix-! 

April European Ferries made a stowe to their other parts, U . 
successful counter-bid of £6. 4m. being understood tbat all the' 

Last week Lord Chief- Justice Board's ports will continue to 
Widgery in the High Court d'is- compete for business, subject to 
missed European Ferries' claim the Board's overall financial 
lhat the sale of Felixstowe to the policies and objectives. 

BTDB should be declared void. • That it is the Board's inten- 

An w appea[ by j European Ferries lion .J* \ Tor an increase from £25 to 

- £27 .In the tourist single rale, 

with -the firsl-class single fare 
going up from £37 to £40. while 
tbe Gat wick Discount fare will 


The rises, sought by British 
Airways, British Caledonian 
and British Midland Airways, 
follow increases 
and 30 per cent. 

Announcing details of Ihe 
increases sought, the Authority 
said yesterday ilia! on tbe 
London-Glasgow. Prestwick and 
Edinburgh routes British Air- 
ways and Caledonian were ask- 
ing for the lourlsl single fare 
to be raised Troni £24 to £26, 
the first-class fare to go up 
from £35 to £39, and the “Gal- 
wick Discount” fare to rise 
from £22 to £24. Tbe sland-hy 
Heathrow Shuttle fare at week- 
ends would rise from £14 to 
£15. 

• On the London-Belfasf route 
British Airways has applied 


rise from £23 single to £25. 


further discussion on ages Pralt having a 54 per cent. ^ ^ n| 

stake in the JT-10D design, de- ‘ 


I assurances that Felixstowe, future the company will con- 
.claimed to be one of the world's tinue as a statutory company 
some hurdles j biggest private enterprise ports, under the powers in its local 
the venture | would not ^ run down under the statutory provisions. 

*w BTDB management. The Third Reading of tbe ! 

The Earl of Ustowel. chairman Bill, said Sir Humphrey— in the; 
the committee, said it was absence of an adverse decision. 

; satisfied that the passing of the *>>* the , ^ ou , rt of Appeal — w’as 
. Bill would not lead to an un- expected lobe on September 2i. , 

bi ..bout £4fl0m.' — sn i r jh u »j a n would thus be in the desirable reduction in tbe com- ? nd ,, tf Vi _ Assent expected, 

al tnllanoratian on it region of £150m., spread over b ® fore commuting themselves , p^tive position of the port, by November 15. , 

<cvera' years. 10 jt ' l Apaix from the Appeal Court, "Nothing is over until the. 

»D tic* tuned for thc This money would have to So far, there ^ has been a block two possible snags remain before S“ e ” ”* ne d : the Act. but i , FR 

rnm rif short-to- mine partly from the U.K. on access to this information^ the Bill becomes law: an unsuc- "e are extremely pleased that CHRYSLER 

rj.,nn nr sno.t.o- mine pa j imposed by the U.S. Justice and ceisful passage of the Third we have passed this critical stage. year Will n«M . weed the HOm., for a grea 

Defence Departments, but the Reading thro.rh the Lords it has «« £S 0 ? ! S? ,Dg t • • 1 f. red,£ * ! f ed J- v L he eom P an > at the 

- thrnurh thi» He added that the examination l time of the Government rescue , by Britain s 


THERE WAS a sharp increase The General Council of British 
in the number of orders placed Shipping said yesterday that in 
with British shipbuilding yards The «*« half of 1976 British 

iliirinn Anril T,m. thl c viTnr Pnr OWTlCrS had placed Orders In the 

dunn„ April- June this year. For re „ iDn of 90 000 grt wilh British 
the first lime in more than two yards, which amounted to about 
years orders approached the 50 per ce „t. of all orders. The 
quarterly average of -50.000 ra t e of home-placed orders 
auu »■■»»>, *H 0SS tons tha, wl >nld be needed accelerated sharply in tbe second 
»r between 5 j on a r ««l» hys >s to maintain quarter 

1 / full employment in the industry. q i n ,h t . 12 months of 1975 

I According to figures yesterday British owners placed orders for 
|rrom the Shipbuilders and only 58,000 gn wilh U.K. yards. 
Repairers National Association, or about 11 to 12 per cent of 
U.K. yards secured orders Tor total orders. In terras of grt, 
1 39 ships, amounting to 245,900 orders given to British yards m 
(grt. between April and June, a the first half of 1976 were almost 
considerable increase on the 14 three times higher than last 
| ships, of 51,600 grt, ordered in year's total, 
the first quarter of the year. increase represented at 

The industry's total order least a partial response from 
book at the end of June (ex- shipowners to strong behind-the- 
cluding naval work) stood at 227 scenes pressure from the Govern- 
ships, 3.867,000 grt. with an esti- merit to get them to order in 
mated value of £1.0S3bn. A year Britain. But the sudden surge of 
ago the order book comprised orders, particularly in the second 
321 ships of 5.519.000 grt valued quarter, suggests tbat several 
]at £1.298bn. owners were holding back until 

j One of the most encouraging the Government's announcement 
features for British yards is in early April of tbe extension 
■that in the second quarter of to British owners of its cost- 
i the year they attracted a far inflation guarantee scheme, pro- 
I higher percentage of orders viously only available for ship 
; from British shipowners. exports. 



Chrysler 
loss ‘as 
predicted’ 


Change of dumping 
law to be suggested 


8Y CHRISTIAN TYLER, LABOUR STAFF 


U.K.'s losses 


kers ‘reluctant’ over 
ihine-tool link 


access would now be discussed 
among all the parties. 


■41-TH GOODING, INDUSTRIAL CORRESPONDENT 

L> of Vickcr* was verv conscious- of the investment in 
n get involved wstii time involved Tor the executives 
owned machine-tool dealing with KTM. ’ added Mr. 
irnci and T rocker Foreman. 

-• High Court was roid It required persuasion by mm; 

self NEW HOUSEBUILD1N G output j 

erament approached musi of f 0 in June — 1 

- companies about io *e» .the \ *ckersBo rd o lcve j sin( 


MINISTERS yesterday gave a they can in the U.S. Mr. Dell 

this sympathetic hearing to demands said ihere was nn reason why 

for a greater union role in unions should nol make repre- 
cases of “ dumping " sen tat ions, but a change of law 

Stite ripnartment> statement already oassed throuch the He aaaea mat the examination | time ot roe i.overnmeni rescue . o.v onraia s trade competitors. would be needed to allow them 
a hoe a red tn indicate that such I Conunons* and the Roval AssmL b >‘ ^ Lords Committee took 15 Ideal last December Mr. John: As a result of a meeting with to lodge formal applications. 

SSS*LSa toy*-" of the all-time- Riecardo. chairman nf the parent Mr. Edmund Dell. Trade Secre- Dealing with the delegation's 

records." . 'Chr> - sler Corporation, said in j lory, the Association of Scientific, worries about the transfer of 

• Last week Felixstowe dockers • Detroit yesterday. Technical and Managerial Staffs anti-dumping control to the EEC 

brought the port to a standstill! In the first half of the year i will suggest how the anti-dump- after July 1 next year. Mr. Dell 

. . . with a strike. for the first time, the U.K. company lost aboul ! ing rules might he chanced io stressed that the EEC Cormnis- 

given to the Port users Associa- j Q -, ls history. They were pro- j£2Qm. But it should be operat- : take account of threats to sion was prepared to treat dump- 
tion, if and when the latter testing at the disclosure of the ing at a profir next year, he said -domestic employment. ing complaints in the context of 

result of a secret ballot showing: “We had forecast a loss of j The Association and its spon- “ regions,'’ not just of the EEC 
workers to be against national!-; £40in. in 1976 and about half of ••‘'oared. MPs. including Mr. Doug as a whole. 

The Board not exercising its sation Sir. Humphrey said ■ the loss materialised as predicted . Hoyle and Mr. Ian Mikardb. This point had emerged from 

! powers under the Transport Act yesterday that a “derogatory "i in the first half. The amount for ; ashed for a system which would his talks with Mr. Christopher 
i for the compulsory acquisition of campaign had been waged the full year will not exceed the . allow unions as well as com- Soames, Commissioner for ex- 


June housing 
output highest 
since October 


The BTDB has agreed that 
assurances similar to those 
already offered to Trinity 
College. Cambridge, should be 


becomes incorporated, 
assurances relate to: 


These 


land. “ The Board has never used against the BTDB. 


predicted total." 


reached its highest 

'crtiHDP de- iB¥ei since last October, accord- 
agree to the latest sen ing to provisional figures yester- 

Signcd tO PUt KTM baCk On itS nonortmaM nt tko 


ponies, ui lodge complaints lernal affairs, 
against exporting countries, as Monday. 


in Brussels on 


cnmp.-rfi 

d Trucker Manvin sn 

Environment. 

t was revealed. trol fr,,m the Government to _ 

: rho Yickcr.s’ view* 

Bill Foreman, the 
.rector. said lira 


day from the Department of the I 


Directors ‘intended to defraud’ Beer sales slip 4% 


BY TERRY WILKINSON 


Vickers. Early estimates suggest that; 

At the second dac of the hear* work started ou 33,000 homes last ; 

in'* which is conridcrine ihe month, with both the local ! A DEPARTMENT of Trade re- after cniwolarots 
scheme, Mr. Foreman mentioned authority and private sectors ; port into the affairs of building buyers sJ'-d 


BY KENNETH GOODING 

from house ing the two Ronsuns " were ] BEER SALES fell 4 p<*r rent, tinct from sales) statistics soon 


<1 nature «f the 

i Ijuaiaesj." Il was 
:>r in vihich Vickers 
i«cviuu*.i> been in- 

impeded there were 
ad because ihe eem- 


I building societies knowingly parlies to Lhe carry- from the 1975 level during one ir, be published win show "output 

the quality of work in? on of the business of both ■ week of the recent heatwave, a 1.43 per cent higher than in Mav 

by two companies, companies with intent to defraud Brewers Society analysis has last year at 3.47m hulk barrels 

nmclions and Yorks lhe companies’ creditirs." The 'shown. (2SS pints to the barrel! 

Construction C.%-n- inspectors cite the placing off I But two other weeks nicked For ,hcre was one working dav 1 

c^nanT'rontioUrf'b'.v W. E. May while- con-tractors began j ?*«*« dou. pany 0 J!? er ^ W,lh | roraparaon staowed Z ^ ^ ‘his year the effect 

Norton * which opposes the work on 16.000 homes for the! intent to defraud the companies SuMntnelon to the cont : when lhe Rohou ‘ of IS per veot. amt 23'per daii ? Production rale rose 

..hpnip Mr Foreman agreed private market, an increase of. creditors and failure to Keep pames had complained that they of the companies lack of funds. | cent respectable 6.5 per cent. 


cto ** nervous about a fuyecast tbat KTM would make recording increases over May. a nd development companies concei V nL °f i 
profits of £150.000 this year. The Department estimates that; c0nlr0 |, cd by Mr. Herald Israel nJTii r!!i 
Cross eHm.nrf by Mr. Robert WnajouHnejtBns ; Ron-on, pu bli s h,d yestenk.,. 

Aloxondcr. QC.ortuw for Ji JJ June w..oa I 6,MK),o ana L, c 


"m ""oiore"'nonn"a| ^mes kfa «™ont ' _ ; T 

June 1S69 th. MbriU wkip proparboSks of j mmtaSl w.^dWribwITo S Fertantl WtHS 


no jSSSUfu!' track" KTM can be made a profitable combined total was almost 2,000 1 The report concluded 
Bo ;t rd was aL- W company." more than i Mrlt Ronson nor his 

leside plea to Lords 


son. 


In 


Army contract 


While council housing eom-, Mr Howard Ronson i s a suitable House Building Council struck account/ . , ems at Courage * s Avo nmouth 

pie tions in June fell to anj.Pcrsoo a director of a the two companies from thetr The inspectors say there is no 1 depot 

estimated 13,000 against 13.800: comply- national register of house evidence "of other’ acts of mis-! A s might be expected the r„ n,.r r- 

in May, the number of private . Mr. Gerald Israel Ronson is tbe builders. After petitions for the feasance or breach of trust by societv’s exercise showed hiSe tuv ° m 0 Ti? rr “ 1 ? n ‘ le, ) t 

homes completed rose from i uncle of Mr Gerald Ronson, wtndtng up of Dwell and Yorks the directors of the building mereasls to of The Inertial 

lMKlOtolLOOO. one of thc most | of the Heron garage group, and Una by their creditors- companies nor any evidence of' 1 rises ^ m 2 J p?r cenl m ne5 Sw Department ba s been 

encouraging totals of recent J Jh”* are n ®i U4 *“ ess bnks mainly the sub-contractors— in an y fraudulent or dishonest di^irenL and 80 uer » em L ‘rnr ?hp f pound 

MULLET, Secretary on Monday. Mr. Mulley's farther months. The combined monthly | tbe et^pames the following month, liquidators positions of the companies’ three weeks compared with thc Defenei of 

nn and Science, is P^a wtil be considered by the completions of 27,000 was over r Were a p ported m October. property" i 1975 figures P 411 Si»S? e p ™J? ct l? D of a Bew 

n r t nn jc f or Lords Appeal Committee on 2,000 up on the previous month. 1 The inspectors say the failure While being reluctantly com-! Thic rociiort i« i ... ^ d . , na 5 1 gation system 

Thursday. . Tota 

ojI against ,he .ej.c- Tjj e £ducaliou Secretary s step second 


AEL DIXON, EDUCATION CORRESPONDENT 


directive to tbe Con 
i trolled council o 


,000 up on the previous monihj , 1 J aae . inspecT ? I ? r , r ' ”■ “• The inspectors say the failure While being reluctantly com- 1 This resuiied in Mr ““.**. ,““ v ‘ 6rtl1 

Total housing starts iu the ! of both Dw , eU ^ Yorks and pelled to the view that “ oeiiber ' centLg/o7brer durine 

econd quarter of this year were | “nvestiltion L an iL.:* ?f th^m Is a suitable person at ! those weeks jumping 22 ner cent? inmiS ^ navigation * pSSSSS 


'* was immediately weicomed by s per cent down on tbe preceding 1 “J* 1 r - * *r 1 ^ 
f the National Union of Teachers, three months but showed a : 


part of then; two effective diree- director of a companv? th| S in- ! ^of' "theorise 1 ' inJ* wi *"♦ **”*” ^ith^Harrier 

- Ronson (thc spectore also point * out lhat r^ an L nm - al ^ Craft of ^ 

Howard Ron- the Ronsons have " denied speM many tadSS- SEfireSS tin ’mi S e V ,ce h ls ca,I * d Post- 
for fully com- wouio not co-operaie ip eumpieuoas were x per L-um. up; . rnmnanifK* affair*;" 3 “V director).’’ vehemently" the inspectors* are sticking to their fnror-»«f ihai * rau \“ Duterminine 

e. ordan <chaol;n-* t-es, of selecting children for the on the previous quarter and 2 per tb ^ corap ^ nl ” a,rs ' In the view ot the inspectors, conclusions that they had any beer production wiir fan Ijllm i« ml * h ? 5 bcen developed 

five tv-? -ejected i‘z 240 grammar school places irhicn cent, better than in the same' Board of Trade mspecto^ from about the autumn of 19Rg intention to defraud or failed In.] per rent this year about fj r Arn ! y ref l Uire mem 

^ A^al-rbe ^uncil inteeds to retaiiu period a year earlier. .were appointed 4n July 196 9. until the companies ceased trad- keep proper hooks of accounts. Th e Siy produrtiim (as d«- tor SSLyll XMJm* 


ffreator Manchester whose spokesman in Tameside « per rent improvement on the ' J™ J® N ’SSlra-to teeww l i K - Mr ', 
t-i T ahu**r dt said ycstcrdav that members second quarter of I9ia. Total ; chairman) and Mr. 

ri fuliv com- would ^wt corporate in the pro- completions were I per cent. np| *( , . e d 1 so ? (t . hc managing 


V- 




APPOINTMENTS 


Domestic Credit Insurance 


Director Designate 


around £7500 


To maintain its consistent growth record, a leading specialist broking 
house, part of an international finance group, is looking for an experienced 
credit insurance executive, capable of heading up the London-based 
domestic business team. 

The successful candidate will report to the Managing Director and will 
work closely with colleagues in other branches and divisions. 

Success will result in an early appointment to the board. 

Starting salary around £7500 p.a. w ith company car, plus usual benefits 
including pension, life assurance and health insurance schemes. 

Please write with full details. These will be forwarded direct to our client. 
List separately any companies to whom your application should not be 
sent. Ref. B.1283. 

This appointment is open to men and women. 



qn CONFIDENTIAL STREET 


LONDON 

W1X 6DB 


A member of MSL Croup International 


EDUCATIONAL 


[= LEARN EVERYDAY FRENCH=n 

IN PARIS OR CANNES 

through film and conversation, day and evening courses. 


COMMODITY back-up stiff mated. 
CJi*rt«mouse Aopoi ntments. 01-835 2377 


Small classes at all levels. Also individual courses (20 or 45 hours 
weekly). Enrolment at any time. Self-service restaurant, parking. 

FRANCE LANGUES 82S.40.00/84Z78.00. Ext. 32J4 
. 7B rue Olivier de Serres, 75015— Paris — ■ - — 


COMPANY 

NOTICES 


AMERICAN GOLD IN VESTMEN1 
COMPANY LIMITED 
(IncorpoTJEM m tne Republic of 
SouCA Aincai 


CONTRACTS AND TENDERS 


g fr Washington Development 
Corporation 


APPROVED USIS OF 
iOlill CONTRACTORS 


The Corporation is about to review its approved lists of Con- 
tractors for general building works. 

Bui, ding Works undertaken by the Corporation include industrial 
and commercial developments, social and amenity buildings and 
housing for rent and for sale. 

There are also opportunities for Contractors interested in 
carrying out projects in the minor works category. 
Contractors interested in being included on the approved lists 
should apply, as soon as possible, for the forms of application 
to; — 

Eric Watson, Dip. Arch. (Dunelm) F.RJ JUL, 

Chief Architect and Planning Officer, 

Washington Development Corporation, 

Usworth Hall, Stephenson District '2, Washington, 

Tyne and Wear, NE37 3HS. 

Completed forms to be returned not later than Monday 23rd 
August. 1976. 


DIVIDEND NO. 57 

Further to iiie □ivioe-.wl notice udver- 
»JM ■» uie I'rnj on me i Sin j-r-e. lb 76 
me conversion rate applicable io pav- 
menU in United Kingdom currencr in 
resecct of the a oove'neiit ioned dividend is 
K- => *1.:>S1u42 oouivaiont to So.GUag 
per share. 

Tne effective rate ot South African 
oon-rasioent shareholders' tax Is 15 oer 
cent. 


For aeg on behalf of 

POKATION OF 


ANGLO AMcflllAN CUkL 

SOUTH AFRICA LIMITED 

.. London Secretaries 
, D. H. J. PAITIauN 

London Office: 


•» J nuliH.rn viaduct. 
eLI 


IP TAJ 

wmee Q. i.ie united Kingdom Transfer 
Secretaries: 

Ciianer Lon ja I Ida ted Limited. 

P.O. Box 1 02. 

Charter Hawse, 
rark atreei. 
j Asnlortj. Kent. 

> i«;« otq. 

I 4/:n Jbir- 1976. 


DAIhA HOUSE INDUSTRY CO.. LTD. 
IDaiwa House kobvo Kaousmki Knuiai 


Holders or the 7it» Convertible Bcnss 
doe 19u1 Ot the above Company are 
.■ereby notified in accordance w,ui Lend - 
tKxi.SCCKSi and Uli or the Bonds that 


die Conversion Price" wifi be adfusied Irani 
i 5 5b. 20 10 Yai S9S.10 per snare oi 


Yen 


Ten 50 with efleet irem 1st August. 1U76 
I his adiusimoni results Iron me issuance 
cf 2 O.Ulu. 0C0 Common snares at Yen 555 


snare effective 1st August. 1976 Dr 
of puollc ‘ ‘ 

DAJWA H 


SAUDI ARABIA 


Government tenders pub- 
lished daily in ARAB NEWS, 
Saudi Arabia’s first English- 
language newspaper. 

Subsr/ptf'ons and advertising: 


6/7 Gough Square, 

Fleet Street, London EC4 
Tel: 01-353 2266 


COMPANY 

ANNOUNCEMENTS 


POiYSAR LIMITED 


W. A. CR1TCHLEY, CLA. 


1. C. Rush, President. Polysar 
Limited, is pleased to arniounu the 
appointment of William A. Crltehlex 
as Vice-President, finance. 

in his new rale. Mr. Critchley will 
bo assuming responsibility for the 
Control, Treasury, Internal Audit and 
Legal f UK Cions. Prior to Joining 
Polysar he was an International execu- 
tive with a leading multinational com- 
piny. 

Polysar Limited of Sarnia, Canada, 
is a world-wide producer and marVeter 
of synthetic rubbers, fitioai, plastics 
and petrochemicals. 


LEGAL NOTICES 


No. QTC494 Ot 1076 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. >11 
the Matter Of ROWE FOY INVEST- 
MENTS LIMITED and In the Matter of 
The Companies An, IMS. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Wlnrtine up of the above- 
named Company by the Ruth Courr of 
JutfJce was on the 2Snd day or July iflm. 
presented to the said Court bp IMPERIAL 
TOBACCO i IMPORTS i LIMITED whoso 

Registered Office is ar P.o. Bui is. North 
Way. Andover In the County of flams— 
Cigar Importers, and that the said Petition 
is d) reck'd to be beard before the Court 
sitting at the Royal Courts of Justice, 
Strand. London. WC2A ILL on the 4th 
day or October 1976. and any creditor or 
rontribuiory ibr said Company desirous 
to support or oppose the making of an 
Order on the said Petition may appear at 
the time of hearlnc. in person or by bis 
counsel, for that purpose: and a copy of 
the Petition will be furnished by the 
undersigned lo any creditor or contribu- 
tory of the said Company requiring such 
copy on payment of the regulated charge 
for the same, 

TROWER. 5T7LL * KEELING. 

5, New Square. Lincoln's Inn. 

London. W.C.2 tRof: RGW/*JB>. 

Agents for: C. R. JONES. 

Bortmlnster. Bristol. B3» "JR. 

Solicitors for the Petitioner. 

NOTE.— Any person who Intends to 
appear on the hearing of ihe said Petition 
jnusr servo on. or send by past to. ihe 
above-named notice In writing of his 
(ntentfnn so to do. The rwrfre most staff 
the name and address of the iierson. or. if 
a firm (he name and address of the firm 
and must be signed by the person or film, 
or his or their solid mr flf any l and must 
he served, or. If posted, must be senior 
pan in sufficient time lo reach we above- 
named not later than four o'clock tf nw 
afternoon of the 1st day of October 1976. 


PUBLIC NOTICES 


THE 

MIDDLE EAST 


Richard Purdy and Maureen Webb are 
no longer astociatrd with the monthly 
magazine The Middle East. They 
would like do exprcaa their thanks to 
iha many people who have helped and 
contributed to the publication in dm 
put two years. 

4 1, Anson Rood, London N7 


CYPRUS 

INJURY TO PERSONS. LOS5ES OF OR 
DAMAGE TO PROPERTY IN CYPRUS 
DURING AND FOLLOWING THE 1974 
DISTURBANCES 

UK nationals who suffered injury or 
lois of or damage to property during me 
1974 disturbances in Cyprus and wno 
HAVE NOT PREVIOUSLY brought their 
miurr or lottos to the nonet ot the 
Foreign ano urnioranwenui Office or 
British Hign Commiss on in Nicosia are 
invited to communicate with tna Cyprus 


Proper! v Register. Claims Department 
“ ’ “ Oitice. 5-11 


Foreign and Commonwealth 
Regent Street. London SW1Y 4LU lor 
Imorination about developments In (he 
efforts ol Her Majesty's Government with 
the authorities concerned to see that 
procedures are established lor the con- 
sideration ol claims. 

Those who have already been In 
correspondence with the Foreign and 
Commonwealth omcc or British High 
Commission In Nicosia on this snbleet 
NEED NOT respond to this notice. 
Members ol HM Armed Forces and HM 
Government civilian personnel who were 
serving In Cyprus at the time ol the 1974 
disturbances SHOULD NOT respond lo 
this notice. 


EAST SUSSEX COUNTY COUNCIL 
£4M Bills issued today due 27th October 
1976 at 102P& ps. Applications totalled 
£43M. Total outstanding HM. 


STRATHCLYDE REGIONAL COUNCIL 
£ 6 . 000.000 bills issued _ today due 
27 October 1976: CS.000.000 al 1 Dfif 
and C3.DOCI.OCO at IDE- Total apd 'ca- 
tions £4 3.000.000. Outstanding bills 
L24.000.000. 


ART GALLERIES 


COLNAGHCS. 14. Old Bond Street. W .1 . 
01-491 7408.' Exhibition ot DUTCH 

AND FLEMISH DRAWINGS. 1Bll*-l?Mi 
Century. Until 27 August. Mon-Fri. 
9.30-6.00. Saw. 10-1.0 


MARLBOROUGH. 6. Albemarle St.. W.1. 


"important work* by contemtjoraiY artists 
IACH. BACON. BOTERO. 


^»cr eBBA GTNOVE5r " "KITAJ. 
KOKOSCH.KA^auMOORE. NICHOLAS. 

P|P£Tt, .SUTHERLAND Mgff-Frt 10- 
* ----- -* ** -- *1| oil 


5.50. Sac. 10 - 1 2.30 until 31 it July. 


REDFERN GALLERY. 53rd SUMMER 
EXHIBITION. Palntmgs. Drsurings. Seii'p- 
ture. Graphics. Julv-Auyust 20. Cerk 
Street. London W.1. 


AGNEW GALLERIES. 43 Old Bond 5trteL 
wT 01-629 6176. jeMCS MtNEILL 
WHISTLER THE “ 


GRAPHIC WORK A 

(gin exhibition to celebrate the American 
Bicentennial Year, Until JO Juto. Mon.- 
Frl. 9.30-5.30- Thun, until 7. 


ROYAL ACADEMY OF ARTS. SUMMER 
EXHIBITION. Weekdays 10-6. So*}. 2-6. 
Adm. Sop (Mens- 30o>. A MICHEL- 
ANGELO AND OTHER TREASURES IN 
THE PRIVATE ROOMS. Except Tuesday. 
Adrn. sop Closes 1st August. 


ROY MILES GALLERY. 6 Duke Street. St. 
Jama's. 5W1. 01 -9 JO BESS- FLEMISH 
DUTCH anil ITALIAN PAINTINGS OF 
THE 1 5th-i7tti CENTURIES. Monday to 
Friday 10-6. 


PARKIN GALLERY. 11. Molcomb Street. 
S-W.1- 235 3144. Summer Exhibition 

including British Painters in the 
Mediterranean. 


FIELOBGRNE GALLERIES. 63. Quecrtl- 
qr ova. N.W.a. 586 3600. DnwIlMS and 
Watered bur. Hid. CASSON. DUNSAN 


SPEAR. WARD. ROSOMAN. 


COMPANY 

NOTICE 


BRITISH GAS CORPORATION 
OSS 60 million— g per cant. 
Guaranteed Notes 1981 


. HRWjt* ol the above Notes are advised 
R *PbFt and Accounts af 

K « c K52 ra,r00 f °r, y* «“■ «wm 

Sill March. 197R ire available 'or ihSPee* 
tlon at the gffire of 5- G- Warburg A 
EC2P L MB M ® rea ** 4m Street LONDON 


_ . ... Audi 

«*av_ of. j>uol)e_ offeri ng Jn Japan. 


IQUSE INDUSTRY CO.. LTD. 

By: Citibank. N A. 
... PfY"* *"d ConvnriKtn Agent 
28th July. 1976. 


EUROPEAN INVESTMENT BANK 
L1BANL5E POUNDS 50.000.000— 
71 % 1973 1955 


8ANQUE INTERNATIONALE A LUXEM- 
BOURG 5-A. announces tnat the tmre 
annual redemption instalment o' 
LL 1.750.000 due September 14th. 1976 
has been purchased in me market so tlu; 
a drawing by lot of bonds to be redeemed 
on September 14th. 1976 is not necessary. 

The amount of bends remaining out- 
standing after September 14th. 1976 Is 
LL 45.000.000. 

BANQUE INTERNATIONALE A 


ONALE 

„ LUXEMBOURG 

SbCiete Anonym- 


HITACHI LTD— 

BOR'S ■& H U D E l D N YY Y C S flftaSK N^. 


NOTICE IS HEREBY GIVEN that a dividend 
une 1976. to hblderx ol BOR'S 


due 30th June 


•S at 31st March 1976. may now be 
claimed - " ‘ * • - 


at the rate shown 


presentation ot Coupon No. is detached 
<rcm BDR’s of 10 shares each and Coupon 
No. 10 douched tram BDR'a of 60 shares 


9yaoanese 


llhhc<d>ng Tax - U5I0.0012559 


Net Dividend - US10.007T224 


United Kingdom Income Tax at the 
reduced rate of 20 % in the £ will be 
deducted from the amount of this d<* d«"d 
rxceot in cases where Coupons are 
ace emu anted by a United Kingdom Inland 
Revenue Affidavit of Non-Res dence. Special 
listing forms are available 
unpersignco- 

Cltibank N.A. 

336 Strand. 

London WC2R 1K9. 

23rd July. 1976. 


from the 


INTERNATIONAL DEPOSITARY 
RECEIPTS ISSUED BY 
MOPCAN GUARANTY 
TRUST COMPANY OF NEW YORK 
representing shares of Brazilian finm 
IMM SA Socled»de He Invcstmento 
Decreto-lei 
No. 1401 

Net dividend of &206.38 per IDR Is 
payable on or alley 27th July 1976 uoon 
presentation ot Cocpon No. 1 aft 
Morgan Guaranty Trust Company 
New York: 

— Averue des Arts 35 1040 Brunei* 
— 23 WaH Street New York NY 10015 
—33 Lombard Street London E C.3. 
Representing gross dividend of 31 per 
cent. o»r Cruzeiro share less Brazilian 
withhrld<ng tax Of 15 per cent, and 
expenses of to 5 1 eer I DR . _ 

MITSUI A CO. LTD 


ORDINARY EDR's I1«UED BY CITIBANK 
N.A. 


NOTICE IS HEREBY GIVEN that divdend 
due 30tn June 1976. rj holders of EDR'S 
as at 31st March 1976. mar now be 
claimed at the rate shown eufow. on 
presentation of Coupon No. 14 to the 
undersigned: . 

Gross Dividend oar share “ 5U50.01 19047 


The Financial Times Wednesday July 28 19 

m 



EDiTED BY ARTHUR BENNETT AND TED SCfiQETEPiS 


• TEXTILES 


Makes colour matching easier 


Trending to 
simpler 



IRIDEPENO&NT COfcStt 


SUPW-tERSAWMlREJ 


cd^ 


. CLOSED CIRCUIT T£k 
\ SWTf M5 « EOUIFIMS 



COLOUR -and its accurate 
measurement is atilt verj much 
of a complex problem that con- 
fronts industries such as textile, 
paints and plastics. Systems 
exist which are expensive and 
sophisticated. - These will 
measure colours and then, by 
means of computers specify how 
best these colours can be 
matched from the elemental 
colours that have been included 

In the progr amm e 

Even then the accuracy of the 
recipes often leaves much to be 
desired and it may well be that 
a colour is sot matched on ihe 
first pitch. But gradually the 
techniques are being refined and 
in the textile industry a number 
of - automatic colour kitchens ” 
have been announced. This is 
an area where British technology 
would appear to be among the 
pace-setters. 

What many industries need is 
a relatively simple and inexpen- 
sive system which allows one 
colour to be compared with an- 
other. In such a system toler- 
ances will be incorporated so 
that by matching one against 
the other a “eo’’ or "no cm” 
accuracy will be signalled within 
seconds. This type of system 
is not intended to undertake all 
the complex calculations one 
might expect with the more in- 
volved computerised systems. 

A number of approaches to 
this problem have been sug- 


gested and most are based an 
the colorimeter which views the 
colours to be compared through 
three colour filters and then pre- 
sents the comparison. 

The problem with such a 
system is that should one of the 
filters be damaged it is difficult 
to replace it in relation to the 
values of the other filters, while 
the results from one colorimeter 
may diverge appreciably from 
readings obtained with another. 

Xow a totally new approach 
to the problem is offered by 
Datacolor ML Switzerland 
(British agent: B.L. Engineer- 
ing. 11 Edward Street. Brad- 
ford BIM 7BH. TeL 0274 34185). 
Instead of a colorimeter the 
company has incorporated a 
spectrophotometer for measuring 
complete colour values. In the 
compact Datacolor 3500 instru- 
ment the colours are determined 
and. by use of a small com outer, 
an evaluation is made- This is 
used for com pa rug, say. the 
original colour with matches, but 
what is perhaps of even greater 
significance is that two com- 
panies working any distance 
apart, can be assured that the 
readings from one instrument 
will be “arae as those from the 
other. For British textile com- 
panies the fact that a fluorescent 
light source TT. S4 is used Is of 
cons’derable importance. 

The instrument is being used 


for checking dyed fabrics, in 
the main; but it has proved also 
to be suitable for comparing 
even the liny sections of prints. 
Normally* a sample between 8 
and 30 mm. diameter is used, 
but a .3 2m sample can be 
measured from say a print 

If paints or plastics are being 
compared then the Datacolor 
3500 can take off the gloss and 
so compensate for reflectances. 

Various values are compared 
and, because a spectrophoto- 
meter is the system of measur- 
ing ihe colour, the instrument 
-will show the relativity of the 
values for the original and where 
the match differs, which means 
(for a dyer) that he will be. 
guided to make his adjustment 
In the right area. A test takes 
about six seconds and the instru- 
ment can be calllbrated in only 
ten seconds. 

Some idea of the appeal of 
sucb a system might be gained 
wben it is realised that a gar- 
ment maker with a large plant 
may well make a garment in 
which tbe sleeves have been 
dyed in one factory and the 
body unit of the garment has 
been cut from a cloth originat- 
ing elsewhere. In tbe mill they 
may well look compatible, but 
in other lighting conditions they 
could reveal appreciable shade 
differences. 


equipment 

_ — ... fi.hiithi ramaHiii 


LOW profitability is something 
that ot ’ " — 


xam u o*$ much to generare 
negative attitudes towards the 
textile industry. Even so. 
machine builders continue with 
major technological wfvauecj 
and almost all of them . add 
refinements to their equipment, 
thus making them more expen- 
sive. The excuse is usually 
given that the more automane 
they can be, the greater will be 
the reduction in labour content, 
which is one of the major cost 
factors in almost every part ti- 
the industry. _ .. . f 

There is, however, a small out 
verv significant element in the 
textile industry which is adopt- 
ing an alternative point of view. 
This group looks towards 
Simplification, elimination of 
'sophistication, and it attempts 
to make the least complex and 
least expensive high production 
machines it can. , 

One such company is S. Bica-ii 
and Co., of Pram. Italy (British 
agent: Herbert Brown. WhilcUy 
Street. Milnsbridgc, TeL 

04S4 51117* which is building an 
extremely simple wcollen spin- 
ning machine called the C.KK. 
In most modern spinning 
machines of this kind it *-s fell 
to be necessary For taise-twizi 
to be inserted into sliver as it 
Is being drawn and thir is typical 
of a general approach towards 
spinning carded tarns 


On tbe CRR there :> 
twiil unit and yet, de 
and the implied wiibi 
generate, a ipokesma-. 
agent said that t 
attempted to- a?m air 
exotic fibres and man 
blend? with -wool. " AX' 
be asserted* ' d*d if l 
than 20 minutes to i 
frame and have it 
perfectly, on any mix.'* 

The spinning frame 
on coarse count yarn 
arc used ta car 
upholstery fabric nil 
without a balloon, so - 
is a minimum of teari 
yam during twiatmg. 

Fnr the finer count i 
possible m spin with 
called i lemi'biiiofltL- 

As yet. the foil jpmr 

of the CRA fits pot 
established on tbs nmi 
m Milncbridge. It hat* 
Y5W 2.71 VIS IN* 
but puttUfly would hi 
■pin . - even ffnwr v c 
nrreevary. = .• 

Depending on gt 

number of on 

will vary: The : gam 

between- joe and 180 
ring* fnwa 75/® ..to .. 
diameter. . On . the 
5au*e the OtR will 
spindles, while on IhC 
will be only 190 spin? 
aroounr of tmst in a - 
vary , from 35 to 3^c 
metre (0.9 uj 76 rt 
according , m the nect 
spinner. - 


• DATA PROCESSING 


Network for 
research 


associations 


NATIONAL Computing Centre 
has been asked by the Committee 
of Directors of Research Associa- 
tions to begin a round of 
discussions on how tbe R A's are 
to solve their current computing 
problems. 

Coordination of planning and 
activities is the first goal, but it 
seems quite plain that since both 
NCC and several of the more 
influential RA's are suffering 
from the same thing— 
obsolescence or near obsolescence 
of the computers on which they 
rely — a joint solution Is likely to 
be considered in the not too 
distant future. 

Because OT' the 'ham-stringing 
the RA’s have been subjected to 
under a previous version of tbe 
present Government, they are 
finding that it is exti-emely hard 
to get together the funds needed 
for up-to-date equipment 

But a number of them never- 


theless need access to powerful 
machines to support the research 
and development work in which 
they are ever more deeply 
engaged. 

Tbe ideal solution would 
appear to be a computing net- 
work in which a large central 
machine could support, local 
small processors able to carry a 
good deal of the local load but 
also to compress a problem far 
the central unit before trans- 
mission and interpretation. 

NCC. Oxford Road. Manchester 
Ml TED. 061 228 6633. 


This is a first tentative con- 
clusion following the recent 
announcement that two of the 
largest— Mann Egerton and 


Appleyard Group— a«_ develog 


Spares kept 
under tight 
controls 


THERE COULD be' as much as 
£6 m. worth of business In tbe 
pipeline over the next few years 
involving Systime in the supply 


of dedicated equipment for parts 


stock control to the 200 or so of 
Leyland’s 400 distributors able to 
benefit by it 


ing. with Systime, PDF 
based equipment priced around 
£40.000 and capable of dealing 
with something like 12,000 
separate parts. 

Appleyard’s equipment Is 
scheduled for delivery on August 
1 and that for Mann Egerton a 
month later. 

The facility will provide Gtock 
control with routines for order 
entry, invoicing, management 
analysis and automatic updating. 
Accounting function of sales 
ledger, purchase ledger and 
nominal ledger are also covered 
as well as controls, accounts and 
comparisons. 

Service invoicing, workshop 
control and warranty claim 
monitoring will be a further 
part of the functions covered 

Significant in the work done 
by Systime is the fact that each 
of the system modules .can *frun 
separately or be integrated with 
others to provide a full business 
administration system.. They can 
also be run on different arrays 
of equipment Tbe result is 
ability to match very closely the 
rteeds of particular users. 


British Ley land is necessarily 
deeplv involved in this develop- 
meni and while the distributors 
are paying for the equipment, it 
is understood that plans at Ley- 
land forsce tbe installation . of 
some 20 comparable units a year 
for the next three years. 

There are some 14(1 other 
distributors who would benefit 
from smaller units of the system, 
based on the work the company 
did to produce its Scries 5000 

Systime, Cor. course Computer 
Centre. 432 Dewsbury Road, 
Leeds LS11 7DF, Leeds (05321 
707411. 


Kodak COM 


at Barclays 


RATHER than move f.v*> tons of 
paper nightly to notify their 
3,000 branches of each cue'.oraer'a 
account status. Barclays is spend- 
ing over £Sm. on nine Kodak 
KOM-SO machines and over 
NCR microfiche viewers. 

Three of the computer-output- 
on-microfilm (COM! machine* 
have been installed ar the Man- 
chester computer centre and. 1W 
branches in the area already hav* 
the service. The other six wilt 


be in London. Instead 
computer stationery ( 
been costing the bank 
i year) each branch wl 
one poitcard-sized piet 
by the start of bu«;: 
morning containing up 
customers' data. 

BmtcAmxs emphasises 
tamers’ statements w:l 
to' be distributed from 
puter centres in paper 
the on-line terminal er 
vice has not been aban 
will be used where : 
stenUtteods lnformatU 
quired . .. ... . . 

At the close of bus 
day thir transaction 
sballed-rby the IB3 
machine* ' at .. the 
centres is reform all 
Hewlett Packard minr 
ware, developed by K 
will -provide Tor a ' 
number of copies to et 
by means of a bar ct 
top of each master. 
il» * number of secur 


Delivery u toy secutit 

' starting al 


L«M 1! 


Withholding Tax •=• US$0.001 7B57 


Nat Dividend - USS0-01O119O 


United Kingdom Income Tax at the 
reduced rate of 20 % W the t will b* 
deducted (ram the amount ot this dividend 
except In eases where. Coupons, ere 
jccemnamrd by ■ Uiffled Kingdom Inland 


Revenue Affidavit of No n -Re^en«._Snee|aj 


art avalist 


listing forms 
undersigned. 

Citibank N.A. 

336 Strand. 

London WC2R 1HB. 
23rd July. 1976. 


from the 


riGER OATS ANO NATtQNAL MILLING 
COMPANY LIMITED 
(Incorporated In the Republic ot 
South Atricai 


NOTICE TO THE HOLDERS OF 54 PER 
CENT. CUMULATIVE PREFERENCE 
SHARES 


Further to the dividend notice adver- 
tised In ths Press on the If 


6th June. 1976 

the conversion rale applicable to payments 


the abavfementibned dividend fs film 
R1 -55595S equivalent to 3.534BOp per 
share. 

The effective rate ot South African 
non-resident shareholders' tax Is 15 
cant. 

For and on behalf of 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA LIMITED 

London secretaries 
D. H. J. PATTISON 
London Office: 

4g Holborn Viaduct' 

EC1P VAJ 

Office of the United Kingdom Transfer 
Secretaries: 

Chart <y- Consolidated Limited. 

P.O. Bo* 102. 

Charter House. 

Parle Street. 

Ashford. Kent 
TN24 QEQ. 

27th July. 1979. 


TRANSVAAL CONSOLIDATED UNO 
ANp EXPLORATION COMPANY LIMITED 
(Incorporated In tne 
Republic of South Africa) 



NOTICE TO HOLDERS OF 
SHARE WARRANTS TO BEARER 
ISSUE OF NEW COUPON SHEETS. 
OTICE IS HEREBY GIVEN to holders 
of share warrants to bearer that new 
sheets o* coupons Nos. 75 to 97 with 
talons attached miv be obtained at the 
London Bearer Reception Office Of the 
Company. 7. Rolls Buildings. Fetter Lane. 

iCn ' 


London EC4A I HX and at Credit Lyonnais. 


19. Boulevard d*s Italian,. 7MD2 Paris 
on and after. 2i 


_nd August 1976 against 
Trend er of talon No. 3 detached (rem 
the relative share warrants. Listing forms 
are available at the above-mentioned afftres 
United Kingdom Exchange Control Act. 
1947 


Talon No. 3 dehrared .to the London 
Office m 


Bearer Receation Office must bo presented 
br. «"d :he new coupons sheet* *»■(( ONLY 
be delivered to. a . United Kingdom 
Authorised Depositary. 

Far and on nenilf ot 
CHARTER CONSOLIDATED LIMITED 
London secretaries 

„ , J. C- Green smith 

London OAcc; 

40. Holborn Viaduct, 

EC1P IAJ 
25th July, 1876 


• QUALITY CONTROL 


• MATERIALS 


veiriefo ‘Starting at mi 
A prime reason for 
choice of COM tft re 
hulk , of account statv 
branches is that too 
buKbean spending " u 
amounts of time B stat 
mtnats “ to obtain fairl 
date.- Jfow they.wlU k. 
it from Ache on a Tie 


Finding the 
faults 


TICE FINAL stage of quality 
assurance in much of engineer- 
ing is often non-destructive test- 
ing (NDT), intended to find 
critical defects which may en- 
danger the safe performance of 
tbe product in operation — for 
example, pressure vessels, 
bridges, offshore structures, pipe- 
lines and vehicles, when struc- 
tural failure can be catastrophic. 

Such testing unfortunately 
raises its own problems, as inter- 
pretation of exactly what consti- 
tutes a critical fault - is not 
universally agreed. 

In an attempt to solve this 
problem in terms of both the 
economics of manufacture and of 
safety a Government body, the 
Mechanical Engineering and 
Machine Tools Requirement 
Board, has awarded a three-year 
contract (worth £170,000) _ to 
study the subject to the Welding 
Institute, Cambridge. The work 
will be carried out in co-opera- 
tion with the Central Electricity 
Generating Board and the NDT 
Centre, Harwell. 


almost like a figure eight and 
made of highly polished 
aluminium. 

The special shape and angular 
adjustment of the two halves 
give a- high Illumination 
efficiency so that it is possible 
to produce lighting systems in 
greenhouses with an illumina- 
tion uniformity of 95 per cent 
The distance between the fit- 
tings is then twice the suspen- 
sion height 

Reflector and pre*witcbtng 
device are housed in a light grey 
polyester casing reinforced with 
glas6 fibres The reflector is sur- 
face treated against corrosion. 
More from Postbus 523, Eind- 
hoven, Holland. 


e BUILDING 


Compact air 
conditioners 


ambient environment is 4S a F 
(25°C). 

The water circuit is a totally 
sealed system, the main advan- 
tages of which ate tbe lack of 
sludge build-up and atmospheric 
contamination. Also, the absence 
of any largo reservoir tanka or 
external supply pumps means 
that maintenance of the cooling 
circuit is kept to a minimum. 

An expansion vessel is inte- 
grated into the circuit and a 
small secondary circuit re- 
plenishes any water loss that 
may occur: for 'example, when 
changing electrodes on spot 
welding machines. 

Heat exchange elements are 
located either In the side, or, in 
the case of the smallest unit, in 
the top with the cooling air 
drawn through the elements by 
a multi -axial fan. 

Buahall. Featherstone, Ponte- 
fract. Yorkshire. Pontefract 
71467. 


Flexible 


sealing 


strip 


EXHIBITION 


Coil winding 


convention 


COMPANIES FROM eight coun- 
tries will be taking part in Coil 
Winding International '76, which 
is to be held at Alexandra Palace. 
London, - October 11-13. 

In coo junction with the 
exhibition, papers will be pre 
sented by speakers from the 
industry in the U.S., Europe and 
other countries. 

The convention is presented by 
the International Coil Winding 
Association and organised by 
the Electrical Research Associa- 
tion, Cleeve Road, Leatberhead, 
Surrey KT22 7SA (03723 74151) 
from which further details may 
be obtained. 


AIR CONDITIONING units with 
airflows from 2,600 to 30.000 efra 
have been developed by Heat- 
Frig (Midlands), 1626a, High 
Stret, Knowle, Warks., B93 OJU 
(05645 6111). 

Largest unit in the range 
(30 000 cfm) requires 3352 mm x 
1828 mm floor space. AH -compo- 
nents, Including fans, filters, 
frames, heating and cooling ex- 
changers, are constructed on a 
modular basis, with air inlet, dis- 
charge and fan arrangements to 
suit individual requirements. 

Where a unit is delivered in 
sections, pressure fasteners are 
used to connect the module, 
eliminating bolting, and cutting 
labour costs. 


• INSTRUMENTS 

Strain in 


flexible 


BEING MARKETED by Richard 
Klinger. Sidcup. Kent. DA14 
5AG, (01-300 7777) is a sealing 
strip made from polytetrafluoro- 
ethylene. 

Called Seatex. it is supplied on 
dispenser reels in four 
diameters, J. }. l and } inch. 
To use. a length slightly longer 
than the true length required is 
cut from the reel, the ends of 
the seal are overlapped and the 
joint tightened— the maker says 
there is no need to re-tighten 
later. 

It is claimed the sealing strip 
can be used for a wide range of 
joints, since the material is com- 
pliant and easily fills irregulari- 
ties on the mating surfaces. It is 
said to- be unaffected by corro- 
sive gases or chemicals^ to with- 
stand pressures up to 2,000 psi 
and a temperature range of 
-240 to +260 deg. C. 


materials 


9 PROCESSES 

Cooler with 


no water 
losses 


• HORTICULTURE 


Lights the 
greenhouse 


AIMED particularly at horticul- 
ture is a light fitting with a 
reflective system ' providing a 
wide and even light distribution 
Introduced by Philips Gloeilamp- 
enfabrieken, some 10 to 20 per 
cent, fewer of the fittings are 
needed than are conventional 
types, partly owing to the lower 
height of suspension. 

For use with high pressure 
mercury iodide or sodium bulbs, 
the fitting has a reflector shaped 


SEALED-CIRCUIT, air-blast 
water coolers -can make a signi- 
ficant contribution towards 
saving water and with drought 
conditions prevailing over con- 
siderable areas of the country 
there is growing concern in 
Government and industry at' the 
amount of water being used each 
day in a variety of cooling appli- 
cations. later being ran simply 
to waste. 

BirshaH, subsidiary of Marston 
Radiators (EMI Group), has 
brought out a group of seven 
coolers of this type intended to 
cool HF generators, spot welders, 
degreasing and injection mous- 
ing plant, as well as general 
engineering applications. 

This range at present covers a 
flow rate from 5.5—33 gallons 
per minute and heat dissipation 
from lOkW to 150 kW. assuming 
that the temperature differential 
between fluid entry and the 


DYNAMIC strains associated 
with .elongations occurring in 
flexible materials may be 
measured by a long-stroke 
flexible potentiometer. This was 
developed by G. V. Planer, fol- 
lowing original work carried oui 
by the Shirley Institute for 
E.M.L/M0D. 

Resulting from their large 
elongation capability, the devices 
can measure extensions or the 
order of 100 per cent, and have 
a considerable advantage over 
conventional strain gauges which 
are generally limited to strain 
measurements of about 1 per 
cent elongation. 

The potentiometers consist of 
two parts. One has a thin fi!m 
resistive track with end term- 
inals, vacuum-deposited on a 
flexible but stable, diaphragm. 
The second part Is a mounting 
carrying a sliding contact wiper 
and terminal. The flexible track 
component is mounted on the 
lest material in such a manner 
that on stretching the latter, the 
wiper travels along the track- to 
give a varying voltage pick-off 
relating to the extensions ex- 
perienced. Resistance of the 
track is generally in the range 
100-1 OOOohms. 

Applications exist in the 
analysis of materials and struc- 
tures which undergo large ex- 
tensions or deformations. One 
such application is in the 
measurement of dynamic strains 
and shock loads Involved in the 
development of, for example* 
parachutes in which elongations 
in the fabric of 25 per cent, can 
be experienced, 

G. V. Planer, Windmill Road. 
S unbury on Thames, Middx. 

Sun bury 86262. 


Joint Announcement 


Sentrust Limited 
General Mining and Ffriant 
Corporation Limited / : 
Lydenburg Platinum Lin# 


.(All incorporated in th. Republic of Sooth, Atife 


Shareholders are referred to the announcement nude' :- 
to-day by President Sceyn Gold Mining Company LlraSejf 
with respect to the exploitation of the farm Video by 
.that company in return for the allormene of 566.400 V. 
shares In President Steyn Gold Mining Company 
Limited. In terms of participation agreements the share 
will be allocated as follows? 


Sentrust 

Lydenburg ..... ............ 

Genera! Mining ....... 

"Saboeria Holdings Limited 


50.00% 

25J»% 

2375% 


1.25” 


TOTAL 


•formerly Spence and Weedon f South Africa j Limited 
It must be noted that the allotment of the sbares 
will only, be effected after receipt of the letter of 
notification' from- the Secretary of Mines concerning 
■the. granting of the proposed Video mining lease. 


.6 Tfollard Street, 
Johannesburg. 


27 July, 1976 
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( PRESIDENT STEYN GOLD MINING COMPANY LIMITED 

(Incorporated in the Republic of South Africa) 

v Company Registration No. U.C. 28210 

* ' 

CIRCULAR TO MEMBERS 



MINING OF THE FARM VIDEO NO. 305 


ban warn given brief details In the directors' report for the year ended 30th September 
of new proposals agreed in principle between this company and Semrust Limited 
ding the mining of the farm Video No. 306. district Ventarsburg. O.F.S., the mineral 
lot which me owned by San trust. In 1 968 it was announced that this company would 
““farm o n a trib ute basis, subject to the payment to Sentrust of a royalty of 20 per cent 
i after-tax profrB earned In the area. No mining has yet taken piece in Video, however, 
ha original arrangements are no longer appropriate to present day circumstances and 
t he refor e been re-negotiated. 

ght acquired by President Steyn to mine the farm Video In terms of the original agrea- 
appUed ontyto a depth of 7 600 feat (2 316 metres), with tire result that any ere below 
y eL alt hough accessible from President Steyn No. 4 shaft and its sub-vertical system. 

* remain unmined. Moreover, in view of the increase In the gold price since 1968, 
jst (which also holds the mineral rights of the farm Vermeuienskraal Noorri No. 480 
ling the farm Video to the couth) wished to prospect that farm and to provide for its ' 
tie exploitation should economic deposits be found to exist there. General Mining . 
insnca Corporation Limited provides managerial and technical services to Sentrust. 
.therefore also party to the new arrangements. 

(rangsments now agreed, and summarised later In this circular, have the effect- of 

• President Steyn the right to mine the farm Video at any depth, and also provide for 
wring operations to be carried out on the farm Vermeuienskraal Noord. Should the 
red feasriibity study show by 31 st December 1 979 that a new mine can be established 
-must on the whole or part of Vermeuienskraal and portion of Video, President Steyn 
’directly or through its subsidiary) will be entitled to participate in that venture on the 
881 b d°w, but will continue to mine Video for its own account until the new 
ufanskraal mine has established sufficient facilities, including its own shaft and gold ' 
to enable it to mine the new area independently of technical assistance from President 
(i.e. until the "take-over date” referred to below). 

information concerning the southern and eastern areas of Video is limited, indications 
9d from boreholes in the farm itself and from the President Steyn lease area to the 
ind the U nisei lease area to the west show that the north-western area is likely to 
a continuation of a relatively high-value trend from the southern portion of the 
ret Steyn tease area. The ore potential is expected to consist almost entirely of Besal 
id the uranium content is not expected to be significant. Details of borehole inter- 
s which are relevant are given in an appendix to this circular and their situation is 
ad on a map of the area. 

» <0 implement the new agreement. President Steyn has recently formed awhofiy- 
subsi diary, Video Mining Company Limited, with an authorised capital of R100 
shares of a nominal value of 50 cents each. The new company has an issued capital 
tares, held beneficially by President Steyn. Sentrust Limited has also formed a whofly- 
subsidiary, Vermeuienskraal Mining Company Limited, with an authorised capital of 
in 8 000 shares of a nominal value of 50 cents each. This company has an issued 
— -'Of 7 shares, held, beneficially by Sentrust Limited. 

■eement has been entered into between General Mining and Finance Corporation' 
("General Mining”), Sentrust Limited ("Sentrust”). President Steyn Gold Mining 
iy Limited (“President Steyn"). Video Mining Company Limited ("VMC"), and 
kinskraal Mining Company Limited (“Vermeuienskraal Company”), and its main 
-ns may be summarised as follows: 

mrust (the holder of the mineral rights on the farm Video No. 305) will immediately 
ply for a mining lease over the farm and has undertaken to cede such mining lease, 
ven granted, and any mineral rights on the farm not included In such lease, to VMC 
return far the right to subscribe for 1 90 shares in VMC. 

n trust has, in turn, undertaken to renounce its right to subscribe for the 1 SO shares in 
1C in favour of President Steyn in return for the allotment to Sentrust and/or its 
minces, credited as fully paid up, of 566 400 shares in President Stevn, together with 
ash payment equivalent to any dividends (together with interest on such dividends 
the rate of 1 2 per cent per annum) Semrust would have received on the 566 400 
ires had they been allotted on 1st October 1975, up to the data of actual allotment. 

3 allotment of the 566 400 shares in President Steyn will hie effected only after the - 
eipt of a letter from the Secretary for Mines agreeing to grant the lease applied for 
e "Video mining lease,”) and to its cession to VMC, which letter is expected 
raids the end ofl 976. 

IC will thereupon commence mining in the Video mining lease area, it is intended 
t for this purpose VMC will request President Steyn to mine the area on behalf of 
-C, using -the President Steyn No. 4 shaft (which is sited clora to the Video area) 

1 President Steyn's treatment facilities. Thus initial capital expenditure on shaft 
dng and surface works will not be necessary before exploitation of the area can. 
nmencc. although a ventilation shaft with a sub-vertical component could be 
uired in the southern Video area at a later date. All costs and revenue, together with 
- capital expenditure required in the area, will be for VMCs account, and President 
yn, as the holder of the entire issued capital of VMC, will in addition charge VMC, 
is. to cover management and treatment expenses. Until VMC becomes revenue- 
ducing, the company will be financed, by way of loans from President fcieyn. 

C wifi have the right, until the completion of the feasi twrrty r _ study 1 referred to in 
:graph (ivj below, to apply for an extension of the Video mining lease or a further 
mg lease on any part of the farm Video. 

r 

>eral Mining will in the meanwhile, at their expense, prospect the farm Vermeulans- 
j| Noord No. 480 to the south of the farm Video, The mineral rights of which are Held 
Sentrust. General Mining and President Steyn and their respective technical advisers 
then carry out a feasibility study to determine whether it would be economically 
i!e to establish an enlarged mine on the whole or portions of both the farms 
Tieulenskraal and Video (including that portion of the Video mining lease which it' 
Ttimaled will remain unreined at a " take-over date"). If the whole or part of both 
farms (but not the whole or a portion of only one of such farms) is considered to 
economically viable, the parties will fix the "take-over data", being the date, 
mated in terms of the feasibility study, by which sufficient facilities, including a 
ft and treatment plant, will have been constructed by Vermeuienskraal Company 
nine tire enlarged area, without assistance from President Steyn, at a milling rate 
roximately equivalent to that established in the Video mining lease area. 

he event of the feasibility study, proving positive, Sentrust will apply for a mining 
a over the proposed additional area (the "Vermeuienskraal mining lease"), which 
trust will undertake to cede to Vermeuienskraal Company. VMC will at the same 
i undertake to cede to Vermeuienskraal Company that portion of the Video mining 
e, which, in terms of the feasibility study, it Iq estimated will remain unmined at the 
!e-ovex date”. On receipt of a letter from the Secretary lor Mines agreeing to grant 
Vermeuienskraal mining lease and to the cessions to Vermeuienskraal Company of 
leases referred to above. Sentrust and. VMC will receive rights to subscribe for 
as in the capital of Vermeuienskraal Company, so as to make their interests in the 
tal of that company proportional to the mining lease areas contributed by them. 

" will have the nght to renounce its subscription rights in Vermeuienskraal Company 
ivour of Fresictont Steyn. 

jjld SenuusTs holding in Vermeuienskraal Company, as a result of the above sub- 
jtions, amount to less than 51 per cent of the issued capital. Sentrust will be 
led to purchase from VMC (or President Steyn), at a calculated value per Ver- 
lBnskraa! shares as determined by the feasibility study, sufficient Vermeuienskraal 
as to increase Sent rust’s holding to 51 par cent. 

jld it not be determined by 31 st December 1 979 that an enlarged mine incorporating 
whole or par: of Vermeuienskraal is economically' viable, or should the Secretary 
dines no: have given Sentrust written notification by 31st December 1980 of the 
jtion to grant Scnaust's application for the Vermeuienskraal mining lease, then the 
Visions c! she agreement summarised in paragraphs (iv), (v) and (vi) above will 
3 and be of no force or effect. 


In order to giva effect to the provisions of the above agreement, it is necessary to convene 
a general meeting of members of President Steyn (the notice for which is attached to this 
circular} to increase the authorised capital by 566 400 shares and to place these shares under 
the control of the directors, tithe application for the Video mining ieese is granted, the 566 460 
shares will be allotted in due course in accordance with the provisions of the agreement end 
will, on allotment, rank peri passu in all respects with the existing 14 000 000 shares of 
President Steyn in issue. Application will be made for listings of the shares on The Johannes- 
burg Stock Exchange, The Rhodesian Stock Exchange and The Stock Exchange in London, 
immediately following their allotment. Members will be notified by an announcement in the 
-Press of the receipt of the letter of notification from the Secretary forMines and of the date 
of allotment of the shares. 

The directors of President Steyn consider that the company and fee subsidiary wifi have 
sufficient working capital for their requirements. 

There are no service contracts in respect of the directors of the company or its subsidiary. 
The directors of President Slayn and VMC have the interests shown below in President 
Steyn, General Mining and Samrust. They have no interests in Vermeuienskraal Company. 


Name 

President Steyn 

General Mining 

Sentrust 

Benefi trial 

Non- 

Beneficrel 

Beneficial 

Non- 

BeneficM 

Beneficial 

Non- 

Beneficial 

“J.G.^dmaston 

Nil 

400 

Nil 

Nit 

Nil 

Nil 

•D, AEtharedge 

Nil 

400 

Nil 

Nil 

Nil 

Nil 

E D. Gleason 

Nil 

400 

Nil 

Nil 

Nil 

■Nil 

*D. B.Moffe 

Nil 

400 

Nil 

Nil 

Nil 

Nil 

*G. M. HoMord 

Nil 

460 

Nil 

Nil 

- Nil 

Nil 

*G.Y. KTisbet 

Nil 

400 

Nil 

NH 

Nil 

Nil 

M.C. O’Dowd 

Nil 

400 

Nil 

Nil 

Nil 

Nil 

E Pavia 

Nil 

40) 

Nil 

100 

Nil 

Nil 

R.T. Swommor 

Nil 

iiCO 

Nil 

Nil 

Nil 

Nil 

W. F. Thomas 

Nil 

400 

. Nil 

Nil 

Nil 

Nil 

LW.P.van den 
. Bosch 

Nil 

100 

Nil 

Nil 

Nil 

NR 

*G. S. Young 

Nil 

400 

Nil 

Nil 

- Nil 

Nil 


"Also directors of Video Mining Company Limited in which they each hold one share as 
nominees of President Steyn. 


No person or company, apart from Barclays National Nominees (Pty) Limited (GATR Depot), 
P.0. Box 771 3. Johannesburg, the registered holder of 3 900 406 shares, is. according to the 
registers of the company, interested in more than 10 per cam of the share capital of tha 
company. 

It is estimated that the expenses connected with the creation and issue of 566 400 President 
Steyn shares to Sentrust will amount to approximately R 22 000, and will be borne by 
President Steyn. 

The opportunity will also be taken at the general meeting to propose a special resolution 
adopting new articles of association for the company. The company's articles of association 
have remained largely unchanged since the company's Incorporation in 1948 and it is 
therefore considered desirable to adopt new articles which comply with the Companies Act, 
1973, as amended, which meet the latest stock exchange requirements and which conform 
with modem company practice. The provision in the existing articles that directors should 
hold qualification shares has been removed from the proposed new articles, as it is no 
longer required by the stock exchanges^ 

Copies of the proposed new articles, which will be available at tha general meeting, may be 
inspected before the meeting at any time during normal business hours at tha registered 
office of the company (44 Main Street, Johannesburg) and at 40 Holbom Viaduct, London 
EC1 P 1 AX Also available (or inspection are the company's memorandum and existing articles 
of association, the audited financial statements for the last two financial years and the 
agreement between the parties as summarised in this circular. 



VIDEO 305 APPENDIX! 

SCHEDULE OF VALUES IN SURFACE BOREHOLES - BASAL AND LEADER REEFS 
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SPORT 

British 

balloon 

bursts 


LIKE A Fairground balloon, 
Britain's Olympic challenge in 
athletics has almost run out of 
air. There is Hide left to do but 
formulate regrets and celebrate 
with vinegar. 

Brendan Foster's bronze medal 
in the final of the 10.000 metres 
— a medal, admittedly, won in 
the face of physical adversity — 
was a bad blow, a reminder that 
at the highest level Britain is a 
third-rate track power with first- 
rate aspirations. 

Geoff Capes was shown up in 
the shot. Next, Steve Ovett, upon 
whose 30-year-old shoulders all 
manner of mantles had been 
laid, was exposed in the final nf 
Ihe 800 metres by runners with 
the strength and calibre of 
Cuba's Alberto -Tuantorena and 
Belgium 's Ivo Vandamme. the 
respective gold and silver 
medalists. 

Then. Foster was run into the 
ground in the 10.000 metres. In 
fairness to Foster it must he 
said that he ran in the final after 
suffering for three days from a 
sapping stomach complaint, an 
illness that brought sweat to his 



Lasse Viren (top), Brendan Foster (foreground) and Portugal's Carlos 
Lopes, medal winners in the Olympic 10,000 metres, may meet again 
in the 5,000 metres. The heats are to-day and the final Friday. 



MICHAEL TH .MPSOH-NOEL 
REPORTS FR.<M MONTREAL 


shoulders inside the first 80ii 
metres, a frown to his brow 
within the following 1,000 
metres, and realisation, at the 
end. thai he was in no condition, 
physical or psychological, to stay 
with Finland's Lasse Viren. 

Considering that Viren’s vic- 
tory rushed him into the Olympic 
history books, it was a strangely 
subdued affair. For a start, the 
field was missing Mohammed 
Gnmmoudi. of Tunisia, and 
Miruts Yifter. of Ethiopia— 
victims of the African walk-oui 
from these Games. 

For another. Ernie! Pu item a ns. 
of • Belgium, wdrld 5.000-metre 
record holder and one of the 
few men with the endurance and 
strength of Viren, fell by the 
wayside, victim of a cnld. Third. 
Marc Smet, Puttenian's country- 
man. Tell on the track with 13 
laps to go and broke an arm. 
He rejoined the pack but was 
never a force thereafter. 


Finally, despite the coolness 
of the evening, none of the pack 
was capable of responding to 
Viren's calculated pace. 

Distracted by ihe final of the 
pole vault, ihe stadium res- 
ponded only slowly tn the drama 
in the 10.000 metres. From the 
start the crowd chanted “ Foster! 
Foster!" But Foster was content, 
indeed relieved, to stay sub- 
merged within the pack until 
beginning a steady move forward 
after 13 laps. 

At 5.000 metres. Viren shadow- 
ing him closely. Fnster mnveri tn 
the head of thi- field.' With 10 
laps to go Carlos Lopes, of 
Portugal, at templed to steal away 
and the order now read: Lopes. 
Foster. Viren. Smet 

At this point Britain's Tony 
Simmons and Bernard Ford were 
still in the first eight and 
attempting their hardest to stay 
in touch with the leaders. But 
with seven laps to gn Lopes, in 
emerald-green trunks. Viren, 
cool in blue track shirt, and 
Foster were nut no their own. 

Five laps to go and Lopes still 
looked relaxed. Foster had Fallen 
Four meires behind Lopes and 
Viren. Three laps to go and 
Poster was holding his stomach, 
his pace now slowing. The gap 
widened . . . suddenly Lopes and 
Viren were 25. then 30. then 35 
metres up nn Britain's hope. 

At the hell, responding to 
some inner compulsion, Viren 
swiftly tore away from Lopes, 
'engthened his stride and dashed 
for ihe finishing line. He 
reached ii in 27 minutes 40.38 
seconds — two seconds slower 
than his cold medal performance 
in ibe Munich final but enough 
;o pul him into the record books 
alongside names like Emil 
Zatopek (who won the 10.000 
metres in 1948 and 1052. as well 


as the 5.000 metres in 1R521, 
Vladimir Kuts and Paavo Nurmi, 
a fellow Finn, who won the Jfl.flOO 
metres in 1920 and 1928 and the 

5.000 metres in 1924. 

Viren looked as composed at 

10.000 metres as he had at ten. 
He sat on the track, tore off his 
running shoes, and joined three 
compatriots in a victory jog 
around the stadium. 

Behind him, Fasier finished in 
27-54.92. Simmons followed, a 
fast-fin i<hin*: fourth in 27-56,26. 
Ford — in eighth place of 14 — 
'locked 2S-17.7S. All three 
British runners had entered the 
final with Faster limes to their 
credit The conditions were 
superb: only ihe spark of 
inspiration was missing. 

Where next? Viren has S3Jd 
ihat he will gn for ihe 5.000 
metres and possibly the 
marathon, an apparently absurd 
ambition ihal conjures up 
images of Ziitopet-- in 1952. 

But is il absurd? Viren, 
reportedly dogged by illness and 
injury ever since 1972. said 
immediately after winning the 
10.000 metres this time that he 
was fit. healthy and ready. 

His opponents at 5.000 metres 
— ihe hents are run to-day — 
include Foster, ornviding he has 
thrown off rhe uncertainties that 
stalked him in the in.DOO metres, 
Ian Slewart. Britain's Munich 
5 000 metres brnn-.e medalist. 
New’ Zealand's Rod Dixon, 
Ptttlcm-ins. provided he has 
recovered from his exertions, 
and runners like Enn Sellik Df 
the Soviet Union, who heads the 
world rankings this year at 
13-17.2. As for ihe marathon, 
ihat is best left in Viren. 

There is still David Jenkins, of 
poursp. in the 400 metres, who 
could give our athletics a golden 
glimmer. 


CRICKET 


BY TREVOR RAILEY 


West Indies clinch Test series 




THE WEST INDIES won the 
series with a 55-run victory at 
Headingley after a memorable 
Test on a pitch which was a 
credit to the groundsmen— good, 
bur never a featherbed. 

The spectators had enjoyed 
five days of high-quality enter- 
tainment. in which the ever 
changing situations successfully- 
camouflaged what might be 
termed the unacceptable face of 
cricket namely seam bowling at 
in over rate of about 13 per 
hour. 

The task of scoring 114 runs 
for' victory with five wickets 
standing proved, as expected, too 
much for the English balsmon. 
Nightwatchman Underwood was 
unable to cope with the speed of 
Daniel. At the other end after 
one ball required to complete an 
over by Holding, Roberts, with 
the aid of several defensively- 
positioned fieldsmen, was able to 
tie down Greig. 

It was essential that Knott 
settled down if any real progress 
was to he made, but Daniel found 
a good delivery and had him 
caught at the wicket. Next. Snow 


produced three impressive scor- 
ing shots before becoming 
Daniel's third victim 
Greic decided ihat the time 
had came far desperate 
measures. He proceeded to cut 
loose with a flurry of strokes 
which brought h'tn a splendid 
50. His partner in a heart- 
wanning stand of 4fi runs in 47 
aiimites was Ward, who with a 


WEST INDIES 
1st Innings 450 
2nd Innings 196 

ENGLAND 
1st Innings 387 
2nd Innings 204 

certain anmum of luc! managed 
to e::isi without scoring any 
runs. Eventual}-, he made con- 
tact wilh a wide hall and wjs 
caught behind for a duck uf con- 
siderable character. 

Willis strode purposefully |o 
the crease, missed a slraighl full 
toss and relumed dejecied'y in 
ihe pavilion, leaving Greig 7H 
noi oui and the West Indies 
the winners by 55 iun s . * 


Nn unbiased viewer could 
emu pin in about Ihe outcome. 
Thu West lndi ;s were the better 
side, produced more dynamic 
hatting, fasier bow'ing and 
superior fielding. But England 
did well to fight back lo a posi- 
tion of comparable parity after 
having hevn outplayed for the 
first two days. 

Can England achieve thai elu- 
sive victory in ihe final Test at 
the Oval next week ? The 
chances, regrettably, must be 
agamsi. if anyone picked the 
strongest team from ihe present 
two side-*, il is unlikely that 
T'.vl from Greig. Knntl and 
Underwood, any England player 
would be selected. 

However, there have been some 
encouraging signs in the 
Headingley Tost. ' Willey looked 
as if he could develop into an 
international batsman, which also 
applies to Wnninicr: Greig and 
Knntt showed they are all- 
rounders nf international class; 
and Willis, with eight wickets, 
produced a performance that 
gave encou ra cement for the 
future. 
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NOTICE OF GENERAL MEETING 

Notice is accordingly hereby given that a general meeting of members of President Steyn Gold Mining 
Company Limited will be held at 44 Main Street, Johannesburg, on Thursday. 19th August 1976, at 
11 hOO fur the following purposes: 

1- To conader and if deemed fit to pass, with or without modification, the following resolution as a 
special resolution: 

"That tha authorised capital of the company be and it is hereby increased from R7 000 000, divided into 
14 000 000 shares of 50 cents each, to R7 283 200, divided into 14 566 400 shares of 50 cants 
each, by the creation of 566 400 shares of 50 cents each, which shares shall, when issued and 
credited as fully paid, rank pari passu with the existing issued shares of the company.” 

2. To consider end if deemed fit to pass, with or without modification, the following resolution as an 
ordinary resolution: 

'That subject to the passing and registration of the special resolution increasing the capital of the 
company from R7 000 000 to R7 2S3 200. the directors of the company be and they are hereby 
authorised, on the issue of a letter of notification by the Secretary for Mines, in terms of Section 
25(6) (a) of the Mining Rights Act (Act No. 20 of 1967), indicating that s mining lease over the 
whole or portion of the farm Video No. 305. district Ventersburg, Orange Free State, will be granted 
to Sentrust Limited and agreeing io its cession to Video Mining Company Limited, to allot and issue, 
credited as fully paid, the 5S6 400 shares so created to Semrust Limited and /or its nominees." 

3. To consider and if deemed fit to pass, with or without modification, the following resolution as a 
special resolution: 

"That the articles of association submitted to the meeting, tha first page of which has bean signed 
by the chairman of the meeting jar ihe purpose of identification, are adopted as the articles Df association 
of the company in substitution for the existing articles of association of the company," 

The reasons for proposing special resolutions Nos. 1 and 3 above are given in the circular attached to this 
notice, and the effect of the resolutions are apparent from the resolutions. 

The head office and United Kingdom transfer registers and registers of members of the company will ba 
closed from 1 3th to 1 9th August 1 976. both days inclusive, for the purpose of the general meeting. 
Holders of share warrants to bearei who are desirous of attending in person or by proxy or of voting at any 
general meeting of the company must comply with the regulations of the company under which share 
warrants to bearer are issued. 

A member entitled to attend and vote at the meeting may appoint one or more proxies to attend, speak 
and. on a poll, vote in his stead. A proxy need not be a momber of the compeny. 

A form of proxy, which sets out the relevant instructions tor its completion, is enclosed for the tree of 
members who wish to be represented at the meeting. 


Registered Office: 
44 Main Street 
Johannesburg 2001 
(P.O. Bax 61 587 
Marshalltown 2107) 


27th July 1976 


ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 

per. J. E TOWNSEND 

Senior Dh/isionai Secretary 


London Office: 
40 Kolborn Viaduct 
London EC1P1AJ 





Tories renew assault Speaker’s 
on shipbuilding Bill 


The Financial Times Wednesday My 28 !! 


BY JOHN HUN T 


Tory peer 
drops 
challenge 
to Bill 


By Justin Long, 

Parliamentary Correspondent 


THE FINANCE BILL last nighi 
survived the threat of a final 
procedural ambush in the Lord $ 
when ii safely passed all stages 
•to be ready for the Royal Assent 
to-morrow. 

Objectors to the Bill were not 
prepared in the outcome to 
pursue the contention that it was 
not a pure money Bill and that, 
consequently, the Lords should 
have the right to amend it 

Lord Harmar-Nicholls. the 
Tory backbench peer, who bad 
sponsored the move against the 
Bril withdrew his motion on 
assurances from Lord Shepherd, 
Leader of the House, that the 
issue could be raised in the Com- 
mittee on Parliamentary Proce- 
dures in a way that would avoid 
the possibility of conflict between 
the two Houses. 

At the same time. Lord Shep- 
herd insisted that there had heen 
no resort to any improper pro- 
cedures during the passage of 
this Bill. 

The controversial issue which 
exercised Lord Harmar-Nicholls 
and some other peers was 
whether or not the constitutional 
rights of the Lords were in- 
fringed when they were asked 
to pass without amendment as 
a pure money Bell a Bill which 
also dealt with matters unrelated 
to financial aid or supply. 

This was the burden of the 
complaint against ibis year's 
Finance Bill— -with the critics 
arguing that the section giving 
power of search and entry to the 
Inland Revenue was a foreign 
matter which should have no 
place in a money Bill. 

Lord Harmar-Nicholls, per- 
suaded that if be pushed bis 
arguments against this Bill, he 
could bring the Lords into con- 
flict with the Commons, agreed 
that he should not use this par- 
ticular occasion to raise the 
standard for rights of the peers. 

He acknowledged that since 
the constitutional crisis of 1911. 
the Lords had been cautious in 
their handling of Finance Bills. 
“ Perhaps too cautious to the 
neglect of our own vital func- 
•ion of acting as a watch-dog to 
safeguard the constitutional 
freedoms of the individual io a 
free society.” 

Lord Harraar-Nicbolls acknow- 
ledged that only a few days 
earlier. Mr. George Thomas, the 
Speaker of the Commons, had 
ruled that this Finance Bill was 
indeed a pure money Bill. 

Naturally, the Lords accepted 
that this decision had been 
unquestionably objective. But if 
new evidence could be produced 
to show that the section com- 
plained of was matter foreign to 
a money Bill, then it would be 
no slur on the dignity of the 
Speaker to ask him to consider 
t'ne new evidence. Lord Harmar- 
N'i cholls suggested. 


THE CONSERVATIVES renewed 
their attack on the Government'? 
proposals for the nationalisation 
of the aircraft and shipbuilding 
industries last night with Mr. 
Michael Heseltine, shadow In- 
dustry Secretary, claiming that 
the plans were based totally on 
dogma wiUiout the backing of a 
single rational argument. 

He was speaking at the Ran 
of three days of debate leading 
up to the crucial third reading 
vote on the Aircraft and Ship- 
building Industries Bill tomor- 
row.. This is the fourth of the 
Bills which has been going 
through the Commons under the 
Government's controversial guil- 
lotine timetable. 

Yesterday's attack came in the 
wind-up to the committee stage 
as tttp Government introduced a 
scries of amendments changing 
the wording of the Bill in order 
to make- sure that it could not 
be considered as a hybrid 
measure. 

The first of the Government's 
amendments — which excludes 
from the Bill minor categories 
of aircraft such as gliders and 
those with rotary wings — was 
passed by a Government majoritv 
of 13 (300—2871. 

The most important amend- 
ment— that excluding mobile 
offshore installations from the 
effects of the Bill — was then 
passed without a division- 

It was an argument over 


whether such an installation 
which had been made by 
Marathon Shipbuilding (U.K-). 
an American -owned company, 
ihouid be classed as a ship or 
a ns which led to earlier rows 
in the Commons. 


Based on ihe assumption that 
it was a ship, a prtma facie 
ruling was made that the Bill 
was hybrid. This led to angry 
scenes in the Commons at the 
end of May. with Mr. Heseltine 
picking up the mace and swing- 
ing it towards Left-wingers. 

According to Mr. Heseltine last 

night, there was no doubt that 

the Bill remained a hybrid 
measure. He based his argument 
on a claim that .special privileges 
had been given to Marathon, by 
leaving them outside the scope of 
the Bill. He said the Government 
was appalled at thp prospect of 
submitting the Bill In a Select 
Committee because of '.he type 
(if question.* that would have to 
be answered there. 

Despite the Government's re- 
cently announced plans to cut 
puhlic expenditure, this Bill was 
just an alibi to persuade people 
that we could continue in the 
same old way. A total of £3 00m. 
in taxpayers' money would be 
pushed down the drain. 

He told the House that Mr. 
Gerald Kaufman. Minister of 
State for Industry, had refused 


to meet the management Bristol 
Channel Ship Repairers to dis- 
cuss the Bill. 

Bui Mr. Kaufman - intervened 
to deny ihc. charge. He said that 
for the past four weeks he had 
been trying to visit the com- 
pany's yard at Cardiff without 
any pre-conditions. The com- 
pany, however,, had laid down 
pre-conditions for the visit 
which be bad found unaccept- 
able. 

Mr. Heseltine accused him of 
merely adopting this course in 
order to bamboozle the Welsh 
Nationalists into supporting the 
Government in to-morrow's vote. 
The Government had caused to 
be worried, he said, as it had 
now lost the support of the 
Scottish Nationalists for ihe Bill. 
The Nationalists now realised 
they had been tricked by the 
Government’s earlier offer nf a 

promise of a separate entity for 
Scottish shipbuilding. 

Mr. Eric Varley. Industry 
Secretary, told MPs that tbe 
amendments now being proposed 
would ensure beyond doubt that 
the Bill was not a hybrid mea- 
sure. They had been drawn up 
after an exhaustive Government 
re-examination of the Bill. 

“Similar points have los* us 
a great deal of time on the Bill 
in the past and wc wan- to avoid 
that danger in the fu'.ure,” he 
declared. 


protests 


Cabinet ready to publish 


devolution White Papers 


BY PETER HENNESSY. LOBBY CORRESPONDENT 


THE CABINET’S devolution 
committee met yesterday under 
tbe chairmanship of the Prime 
Minister to put the final touches 
to the latest of a series of White 
Papers which will be presented 
to Parliament next week. 

Mr. Michael Foot, Lord Presi- 
dent of the Council, will make a 
statement in the Commons, 
probably on Tuesday. He will 
deal with a number of outstand- 
ing issues upon which the 
Cahinet must reach a decision 
before publishing its enormous 
devolution Bill of over 100 
clauses in November. 

These include tbe question of 
whether responsibility for Scot- 
tish private law and tbe Scottish 
courts should be devolved In 
their entirety to the Edinburgh 
Assembly. Matters affecting 
regulation of the professions— 
whether the standards for Scni- 
tisb lawyers, teachers and archi- 
tects should he decided on a 
ILK. or a Scottish basis — will 
also be resolved in tbe White 
Paper- 

The possible removal of re- 
sponsibility for the Scottish 
universities from the University- 
Grants Committee to the 
Assembly will also he on the 
agenda. The Committee nf Vice- 
Chancellors and Principals, 
though opposed to such a move, 
is resigned to Mr. Foot succumb- 
ing to devolutinnary pressure 
and approving the transfer. 


Mr- Fool wilt also delineate 
the mechanism for deciding 
matters of cires whether an act 
of tbe Scottish Assembly is. or 
is not. within the powers 
devolved to it. He is almost 
certain to allot the decision at 
pre-assent stage to the judicial 
committee of the Privy CouncM. 

Attention wil be concentrated 
next week on the post-assent 
stage, in particular on whether 
the propriety of an Assembly- 
Act can be challenged in the 
courts, or whether, like a West- 
minster Statute, it will stand in 
its own right. 

Ministers are known to be 
concerned to avoid the danger of 
the Scottish courts becoming 
politicised, as was the Industrial 
Relations Court established 
under the Conservatives* Indus- 
trial Relations Act. 

But the most trying area with 
which Ministers and officials 
have had to deal is the revenue 
powers to be granted to the 
Scottish Assembly, over and 
above the provision of a block 
eraot. Ministers are convinced 
that Scotland must have its own 
revenue-raising powers if (he 
Edinburgh Assembly is to be 
fiscally responsible 

Consideration has been given 
to a local income-tax or a rates 
surcharge. The possibility of 
indirect taxes — such as a tourist 
tax — has also been examined, but 
this might contravene EEC regu- 


lations. The prospect of a dual 
system of taxation— Scottish and 
U.K. — raises complicated admini- 
strative problems and the pros- 
pect of extra staff needed to 
handle it. 


THE SPEAKER Mr. George 
Thomas refused to allow anj 
references to the Appeal Court’s 
decision over Tame side schooW 
He told Mr. Christopher Price 
(Lab.. Lewisham W.) that the 
matter was sub judice . 

There was a roar of noise from 
both sides of the Commons as 
Mr. Price repeatedly tried to 
raise points of order and was 
forbidden to do so by the 
Speaker. 

Mr. Price declared: “1 have 
a submission to make on the 
Tameside case." The Speaker 
replied that he had not come 
to the House unprepared He 
had considered the matter and 
had decided nut to take points 
of order on it. 

Mr. John Mrndelson iLab.. 
Penistonei protested on Mr. 
Price's behalf that he could 
remember many occasions when 
an MP had been allowed at least 
io make a submission, and Mr. 
Dennis Skinner (Lab., Bnlsover) 

recalled that he bad been 
allowed to comment on the Clay 
Cross affair m similar circum- 
stances- 

The Speaker interrupted Mr. 
Skinner to ask him to “ state 
your poin< of order as politely 
as you can " 

Mr. Skinner retorted: “There 
is one thing I shall not do and 
that is grovel." He claimed that 
“many, many time*, week after 
week — whether the Clay Cross 
matter was sub judice or not in 
your view — it was mentioned 
over and over again in this 
chamber ” 

The Speaker reminded the 
House that it had given him dis- 
cretion in this matter “I am 
using that discretion." 

The exchanges ended when 
the Speaker concluded: “There 
can be no question this after- 
noon of ray changing my mind 
on this question.” 


With the Government yet to 
make up its mind about the Lay- 
field proposal for a general local 
income-tax, next week's White 
Paper will probably leave the 
question open. One possible 
solution considered by Ministers 
has been to make the revenue 
clauses in the Bill “green.” leav- 
ing the final decision to he nego- 
tiated between Whitehall and 
the Edinburgh Assembly once it 
has been elected in spring. 1878. 

.Mr. John Silkin, Minister for 
Planning and Local Govern- 
ment. and a team of officials in 
the Department of the Environ- 
ment. are preparing a Green 
Paper on devolution to the 
English regions. Ministers are 
keen to publish it before the de- 
volution Bill is placed before 
Parliament, ' although the Bill 
Itself will not deal with English 
devolution. 


Industry Act 
financial 


aid change 


Financial Times Reporter 

CONDITIONS governing the pro- 
vision ‘of financial assistance 
under the Industry Act for 
leased plant and machinery were 
outlined in the Commons yester- 
day by Mr. Alan Williams, 
Minister of State for Industry. 

He told Mr. Michael McGuire 
(Lab. Incej: “ From to-day the 
cost of plant and machinery- 
leased for a minimum term of 
four years will be included 
among eligible project costs for 
the purpose of determining the 
appropriate level of selective 
assistance. 


A longer-term headache for 
the Government is tbe nature of 
devolution? to Wales. .There is 
a gtnwing conviction m White- 
hall that unless there is legis- 
lative. as well as executive de- 
tention. to the Cardiff Assembly, 
the exercise is predestined to 
fail. 


“This change will apply for 
projects eligible for rwional 
selective assistance under S •'•lion 
7 of the Industry Act and for 
projects eligible for selective 
assistance under the accelerated 
projects and sectoral industry 
scheme introduced under Section 
S of the Industry Act." 


STATE OF GOVERNMENT PROGRAMME 


Mr. Foot’s daring display 


He advocated calling on one 
of the Law Officers of the Crown 
to confirm whether or not the 
Bill went outside the bounds of 
a money Bill. 

The section complained of en- 
abled a tax inspector to enter a 
citizen's home and take away 
documents belonging to him. This 
went quite heyood the levying 
and collection of taxes, the proper 
subject matter of a Bill such as 
the Finance Bill. It was an aspect 
that Lord -Harmar-Nicholis be- 
lieved had not been put to the 
Speaker. 

But in view of all the con- 
siderations he was prepared to 
withdraw his motion now and 
hriirg it up again in September 
when (this Bill would not be 
affected. 

His proposed motion would 
urge that the Privileges Cnm- 
mittee should review the Stand- 
ing Order on money Bills. 

ft would be a move to prevent 
the ancient powers and privileges 
of the Lords from falling into 
disuse— particularly in regard to 
future Finance Bills, Lord 
Hanmar-N'ichoUs argued. 


BY RICHARD EVANS, LOBBY EDITOR 


THE LONG-running saga of the 
Government's business pro- 
gramme, which has contained 
elements ranging from high 
drama to low farce, now seems 
certain to surmount the major 
hurdle of the Commons this 
week, thanks to the audacity of 
Mr. Michael Foot's guillotine 
technique. 

But before the fraught pro- 
gramme ends safely with all 
Government Bills od the Statute 
Book by the end of the session, 
the five most contentious 
measures, all subjected to cur- 
tailed debate under the guillotine 
procedure, must complete all 
thei-r stages in the Lords. And 
the Tory-dominated Upper House 
may well be tempted to send 
some of the Bills back to the 
Commons massively amended. 

The chaotic state of the time- 
table has been caused by three 
factors — the crowded programme 
with more than its fair share of 
controversial Bills in addition to 
the weight of routine legislation, 
the Government’s minimal over- 


MOULINEX 


1 — Turnover 

Pre-tax sales for the first half of 1976 amounted to 
Frs.675.3 million, as against Frs.575.7 million for the 
first six months of 1975, ar increase of Frs.99-6 


million or 17.30%. 


Exports, Included in these sales figures, amounted to 
Frs.342.9 million as against Frs.276.4 million for the 
first half of 1975, representing an increase of 
24.03%. 


2 — ■Distribution of bonus shares 
The distribution of the 1,334,149 bonus shares, which 
were created by decision of the Management Commit- 
tee on May 21,‘l976, will begin on August 9 1976, on 
the basis of one new share for every six old shares, 
distribution rights being represented by Coupon No. 
4. These rights will be quoted on the Pans Stock 
Exchange the same day. 


Operations will be carried out free nf charge at the 
counters of the head offices, branches and agencies in 
France of the following banks: 


BANQUE NATIONALE DE PARIS 
CREDIT LYONNAIS 
SOCIET6 GfiNfiRALE 
CREDIT COMMERCIAL DE FRANCE 


all majority which disappeared 
altogether for part of the session, 
and a new and inexperienced 
team in the Leader of the Com- 
mons, Mr. Michael Foot and the 
Government Chief Whip. Mr. 
Michael Cocks. 

Until Mr. Foot's ruthless, hut 
successful, tactic of tabling three 
guillotine motions covering five 
Bills, the Opposition was con- 
vinced that at least one major 
measure would have to he 
dropped because of their delay- 
ing tactics. But now the situa- 
tion has changed dramatically. 

Twn Bills, those implement- 
ing comprehensive education 
schemes and giving security of 
tenure in agricultural tied cot- 
tages, completed all their Com- 
mons stages last week, the Dock 
Work Regulation Bill was 
finished on Monday and the most 
fiercely contested of all. the Air- 
craft and Shipbuilding Industries 
Bill, should receive its third 
reading to-morrow night provided 
the Government Whips do their 
job property. 

The last of the five, the 
National Health Service Bill, 
phasing out pay beds, completes 

its prolonged committee stage 
under guillotine next Tuesday 
but will not be ready for the 
Lords until the autumn spill-over 
period. 


Because of thelogpam so late 
in the session, the long-suffering 
Lords are having to return on 
September 27 to consider all the 
controversial Bills as well. as a 
mass of routine legislation. Only 
the Education Bill, which has its 
second reading to-morrow, will 
have made -any progress before 
tbe recess. 

So far this session. 27 Bills 
have reached the Statute Book 
but as many as 39 are still al 
various stages in either the Lords 
or Commons — an unusually high 
□umber. It seems impossible 
that all will . become law unless 
the session is extended to the 
end of the year or beyond, but 
many are consolidation measures 
or non-conteminus legislation 
which will require little or no 
debate — for example the En- 
dangered Species BilL the Com- 
panies (No. 2i Bill and the 
Insolvency Bill. 

The Lords also has no power 
to amend money legislation, 
including the Finance Bill. 

Nevertheless, peers will find 
an enormous woric load awaiting 
them in September. If they com- 
plete their work within five 
weeks, it will be remarkable, but 
much depends on their mood 
when faced with such controver- 
sial Bills. 

Conservative peers, who have 


a built-in majority, fully realise 
they must pick the issue very 
carefully when they seek to 
amend or reject Commons legis- 
lation. but feelings could run 
high. 

Because of the difficulty of 
judging how long the current sesr 
sion will last, no date is expected 
to be announced yet for the 
opening of the new session with 
the Queen's Speech. This is 
usually in early November but 
ii could well be delayed this 
year, giving rise to further prob 
iems for Ministers. Next session 
will be fully occupied by The 
massive devolution legislation 
and by a Bill preparing for direct 
elections to the European Parlia- 
ment. and It is vital that as little 
time as possihle is lost. 

Mr. Foot's strategy, although 
greatly aide? by his ruthless 
use of the guillotine, still faces 
difficulties because of the 
Government’s lack of a Com- 
mons majority and because of 
hostility from the Lords. But 
the Government's business man- 
agers are now confident that 
they will succeed in steering all 
their major Bills on to the 
Statute Book by the autumn. 

The table below sbows the 
current state of the Govern- 
ment's programme. 


HOUSE OF COMMONS 


AWAITING SECOND READING 
Drought L 


REPORT AND THIRD READING 


HOUSE OF LORDS 

Education 


Endangered Species 
(Impart and Export) L 


Aircraft and Shipbuilding 
Industries 


Finance 


t Hare Coursing L 


Bail L 


Iran and Steel (Amendment) 


"Land Drainage L 


Dock Work Regulation 


National Health Service 
(Vocational Training) L 


Electricity (Financial Provisions) 
(Scotland) 


Local Government 
(Miscellaneous Provisions) 


Public Lending Right L 


Energy L 


Parliamentary and other Pensions 
and Salaries 


Weights and Measures, etc 
(No. 2) L 


Insolvency L 


Race Relations 


international Carriage of 
Perishable Foodstuffs L 


Rent (Agriculture) 


* Resale Prices L 


Licensing (Scotland) 


STANDING COMMITTEE 
Companies (No. 2) L 


MapIIn Development Authority 
(Dissolution) L 


Retirement of Teachers 
(Scotland) L 


* Sexual Offences (Scotland) L 


Rating (Chairty Shops) L 


Development ofRuraMtfatoJ^ Road Traffic (Seat Belts) 


* Supplementary Benefits L 


Health Services 


Trinidad and Tobago Republic L 


Industry (Amendment) 


Supplementary Benefit 
(Amendment) 


Valuation and Rating (Exempted 
Classes) (Scotland) L 


LORDS AMENDMENTS 


Agriculture (Miscellaneous 
Provisions 


Armed Forces 


New Towns (Amendment) 


Police 


KEr- 

* CoflMlkfatisn nwnurej 
t Before a Select Committer 
L. Btll oripiPrtiflf in Lord*. 


LABOUR NEWS 







Civil Service unions fai 


to soften cuts impact 



BY DAVID CHURCHILL. LABOUR STAFF 


CIVIL SERVICE unions failed 
yesterday to secure conce spinas 
from tbr Government over its 
plans to cut Civil Service man- 
power costs over tbe next three 
years- But the unions, after a 
90-minute meeting with the 
Prime Minister, did win an assur- 
ance that to-morrow tbe Govern* 
meat would for the first time 
officially give details of where- 
the cuts were planned. 


Tbe proposed cats, part of the 
Government's first public expen- 
diture cuts package announced 
in February, aim to reduce staff 
costs by - £I40m. at 1975 prices 
over the next three years. 


This means a loss of some 
35,000 non-industrial Civil 
Service jobs. apart from 
.separate cuts nf 24,000 people in 
the Ministry at Defence — 15.000 
as a result of the Defence Review 
and 9,000 from decisions takes 
by tbe Public Expenditure Select 
Committee. 


About £95m. of the cuts have 
already been agreed by tbe 


Cabinet The unions were given 
details of these yesterday, but 
.not of the proposed £45m. cuts 
stiil (o be decided. 

The bulk of the cuts already 
decided have come from tbe 
relatively smaller Government 
Departments which carry less 
weight in the Cabinet. Tn®* 
include such Departments as the 
Scottish Office and the Office of 
Population Census and Survey*. 
- Substantia! manpower saving 
have been achieved in the In-md 
Revenue by postponing the 
Wealth Tax and charges announ- 
ced in the last Bui&et- Tr.o 

labour-intensive Department u- 
Health and Social Security ha? 
heen forced io cut staff For aya- 
essentiai work, which Si**’ 1 * 
result in a deterioration of sne:a- 
servicf* 

Considerable savings have been 
achieved bv reducing the main- 
tenance of Government offices 

■Sl^hC U« "f 

personnel management. 

H Mr. Bill Kendall, secretary 


UPijcral O? ihe « 
Whitiey i'-minni. * 
Service* joint isiiop 

negotiating body. .v. 
Yesterday's meeting th: 
would lower- Civil 
morale as well as 
cutting services to the 

The Prime Mint- 
refused to agree to a 
pulsory redundantly ^ 
said, w well as sayau 
Government could an: 
on Us plans to. diapt 
31.000 job? over tte 
year*, decile tbe unt 
that ihe curia Xvr Ibtsp 
were r using dramatical' 

.The unions were toft 
:n the Civil Service i 
nther areas uf publics 

-a err . iietessiirj u 
ir*ve*!t*.i«n! into nun 
industry. 

• Ancillary worker 
Nicholas Hospital. - j 
st awed' a- token strike 
io qmiert at proposal 
the 'casualty «*rvtre a 
half the wards 
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NCB tells miners 


Pay thre 

of shortages unless 268 men 


output is raised 


BY OUR LABOUR CORRESPONDENT 


FURTHER PRESSURE on 
miners' leaders to boost flagging 
coal output came yesterday at 
the regular quarterly meeting of 
the National Coal Board and the 
executive of the National Union 
of Mineworkers. 


The NCB team, led by chair- 
man Sir Derek Ezra, gave NUM 
leaders details of recent dis- 
appointing production and pro- 
posed targets for the coming 
year. They warned that unless 
output improved there could be 
coal shortages as the economy 
recovers. 


Union leaders were told the 
NCB expected to produce II i2m. 
tons of deep mined coal in the 
1976-77 financial year, cumpared 
with 112.4m. in 1975-76 and 
114.6m. a year earlier. But in 
the first quarter of this year 
production was l. 6m. tons, or 
about 5J2 per cent, less than in 
the same period of the previous 


Because of this coal was beirg 
taken from stuck waun 
would normally be -row in g- This 
was causing concern jI -no .-‘-b. 

The miners are rather ieiuc- 
tani to boost coal stocks, already, 
standing at _ Km tons even 
though the NCB has to. d .hem 
it expects stocks to dwindle *0 
between 26m. and 2fim. ton* 
during the year. 

The NCB and rmist moderate 
NUM leaders already favour re- 
placing the present unsuccessful 
nationally based incentive 
scheme by one calculated on a 
pit or area basis But even tf 
they manage to overcome opposi- 
tion from the militant Nt^M 
areas, which tend to he the are* 
of lowest production, no ww 
scheme could be introduced dm-: 
ms the 12-mcmih i.tc of lb* new 
pay policy which starts next 
week. 

The NUM executive will con- 
sider Ibe issue :e Septemuer. ... 


Engineers^, unions 
call off merger 


BY DAVID CHURCHILL, LABOUR STAFF 


THE BID by the Electrical 
Power Engineer*' Association to 
recruit professional engineers 
and managers outside the electri- 
cal supply industry suffered a 
setback yesterday when merger 
talks with a nou-TUC union 
already representing these 
groups broke down. 

The United Kingdom Associa- 
tion of Professional Engineers 
which represents 5.500 engineers 
in both the- public and private 
sectors, decided against merging 
with the EPEA as a step to 
creatin gone union for profes- 
sional engineers, because of the 
Power Engineers’ reluctance to 
recruit in local authorities. 


Professional engineers in the 
public sector are already repre- 
sented by TUC-affiliated unions 
and EPEA does not' want to fall 
fould of the TUC's rules an “ no 
poaching." especialy since it is 
likely to face such allegations 
from other unions tn the private 
sector. 


UK APE has also ruled out a 
merger with the non-TUC 
Association of Professional 
Scientists and Technologists 
because APST also does not want 
to recruit engineers in the public 
sector. 


But EPEA’s recruitment drive 
have received a slight boost by 


the overwhelming derision - of 
small Wiltshire-based staff 
a&oscialion to rr.er.ie with. 
Some- 101 0 ! lit? engineers 
balloted at the Wotingboii* 
Brake and Signal Company voted 
to join the EPEA But the 
EPEA has said it will have to 
wait until its numbership 
reaches 200 before if can merge. 
The staff association hopes to 
reach this target by the end of 
August. 

EPEA is also hoping ihai a 
ballot to be held next Month 
of members of another non-TUC 
union, the Association of Super? 
visory and Executive Engineers, 
will also result ir. an eventual 
merger. 

• An attack on attempts by 
TUC unions to absorb small 
staff associations came yester- 
day from the Shi pbu tiding and 
Allied Industries Management 
Association which, as reported 
in the Financial Times yester- 
day. has received a certificate of 
independence under the Employ- 
ment Protection Act. 

“We are open to be persuaded 
of the advantages of TUC 
membership, but we shall resist 
to the utmost of our ability any 
attempts to bully us into sub- 
mission and to deprive managers 
of a voice in the affairs of their 
industries.'' SAOLA said .'ester- 
day. 


By OorAaratpact Cor* 

THE BRITISH -Aire 

no ration has tout wort 
FairfonL Gloucenterxh 
test centre that if th* 
mi m ediately stop- Mae 
corde20R. now await in 
to British Airways, the 
get paid- 

. This ultima turn t 
taken because recent 
get tbe 266 workers i: 
settle their grievance, 
normal procedures hav 
.The - bads tor the = 

That the BAC - is heir 
to shut Fairford as a 
centre j from Never" 
because of lack of ;;f: 
work. The men warn 
open as -a flight .ct-ntr’"' 
new . .Rationalised _ 
Corporation, but BAG 
is not a decision it can 
-. A* a result, of the 26 
US wili be given work, 
but another 151 face r 
if alleroative work * 
found for them within 
redundancy notice? si , 
go out. in imd-to-late' . 

By blacking Contort 
men have delayed its * 
British' Airways far so 
to the detriment of r 
and says BAC. the r. 
the same time, howeve 
liaee continued to wor 
Concorde* it Fairford 
" Hie BAC says iIMft 
factorj . Ml* has decidr 
the matter tn a bead 
.the -.men '.that »f the 
resume _ work . un Con 
bv mid-day Unlay, the 
get paid, this Week. - 
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British Ox; 
workers re 
pay disputt 

By AUm PHte, Labour 


*i 


Di 


REPRESENTATIVES 
Oxygen stiff who are t 
to strike unless they a 
a pa£ rise next month 1 
the situation at a mee 
TUC to-morrow. 

Britbfe. Oxygen Joe 
oieot of Employment . 
has told the WM era 
its gases dbirion they 
until -thp md ot Sept 
their had increase t 
the requirement that ti- 
be a -iiiwftth gap 
awards. . .-«■ •>' 

Tbe workers, ^.bo 
deinandhig stoke aciic 
m« n ngsTfn ' , the pa st 
their last Dprird was i: 
year. amt. *,,fBrther r 
5eptembefc-3!mi which 
panv bases te argumt 
tbreshoM^hasment arir- 


rip 


», ««a 
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Radio London strike ends 


BY OUR LABOUR STAFF 
THE NATIONAL Union 


of 


Journalists yesterday called off 
a five-day-long strike by staff at 
BBC Radio London over the dis- 
missal of Mr. Denis MacSaane. 
a member of the union's execu- 
tive. 


throughout the BBC yesterday. 
There had been speculation Thai 
this meeting might exi-nd the 
Industrial action in >uppi?rt of 
the NUJ’s claim that Mr Mac- 
sbane has heen victimised For 
his trade union activities. 



ntnrii b 
the pay 
force 


GeheraT 

and Miu _ 

and five lw . - 

represent the .cheunc: 
a: to-morrow's; meeting 
On the' basis of P« 
sions it seems hkett 
support the- view 
should be no increas . 
British Oxygon wort, 
September. •■ -- 




Mr. MacSbane is to appeal 
against his dismissal tn Sir 
Charles Curran, director-general 
of the BBC. He lost his job with 
Radio London after making a 
remark about Mr. Reginald 
Maudlins while telephoning one 
of the station's phone-in pro- 
grammes posing as a member uf 
the public. The call was madr 
at the request of a producer. 

Mr. MacShane's decision i*i 
appeal to the director-general 
was endorsed -at- a' meeting of 
NUJ representatives from 


Minimum wage ‘ignored 5 .^ 

pay up to 20p atijbou 


'-1 Mi 


THE DEPARTMENT of Employ, 
meat is accused to-day of 
recruiting catering workers for 
employers who pay less than the 
industry's wages council mini- 
mum wage. 

' A special report which high- 
lights low pay and homelessness 
among catering workers says 
that,, the Department, which is 
responsible for enforcing the 
minimum wage, is regularly 
sending men into- jobs which 


the minimum. . ... 

Eighteen out « V"; 
viewed outside OWj ® 
exchange in ymamf 
to underpaid -Rwg: 
report by the Lowrl 
the Campaign 
People. 

The report say*.® 
men and women *® 
London's hotels and" 
sleep rough 
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TGWU denial on official’s! 
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BY OUR LABOUR STAFF 


MR. JACK JONES. Secretary of 
the Transport and General. 
Workers' Union, denied yester- 
day that his union bad had any 
part or influence in securing 
part-time Government appoint- 
ments for a TGWU national 
official who is retiring from the 
union for medical reasons. 


He issued a statement saying 
the facts of the case bad been 
“ totally distorted " in the Press, 
and threatened legal action if 
statements alleging union in- 
volvement were repeated 
Meanwhile, the rival Union o/J 
Construction, Allied Trades and 


Technicians, whose general 
secretary, Mr. George Smith, 
initiated the allegations of 
TGWU influence with Ministers, 
met to consider -the next step 
yesterday. 

UCATTs national executive 
decided to defer for two weeks 
any decision on whether to with- 
-draw from the Construction In- 
dustry Training Board, and to 
talk to:Ministers m the interim. 

It was the appointment, of ‘Mr. 
Leslie Kemp. TGWU national 
building secretary, to the chair- 
manship" of -this Board that 


started the row, plus the fact 

'(hut .he Vue nlcn l»w>r} 


to two town develo 
poration jobs. 

Mr. Jones also reie 
day to a testimonial 
Mr. Kemp’s sued 
George Henderson, 
helping to organise, 
initiative for this fun 
from employers, wht- 
Kemp in high.regan 
decision to retire 
TGWU, but- before, 
.appointments' hecame. • 

•The fund had ac 
employers’ .request “ " 
sole and only purpose 
will he for the trainit 
people.T. . .. ..... 
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INDUSTRIAL ACCIDENTS 


BY SUE CAMERON 
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Safety can boost productivity 


IOR MANAGERS who Just not enough. Success de- pany and its objectives. While their decisions on their com- provide them with proper train- 

e extra efforts to ensure pended on a firm policy- .being the decision .as to whether or pany’s accident rate for the ing. In some cases a tightening 

employees avoid injury at formulated and enforced' by top not to stay off work after injur}' previous year. They must look up on safety will mean 

\ can reap unexpected managers. is a personal one, managements at the severity of Qie injuries responsibility for super 



EDITED BY JOHN ELLIOT 


T echnical barriers 
to trade fall 


irds 


extra 

managements at the severity of the injuries responsi unity tor supervisors 

uj terms of produc- It was found that where in the more successful factories received in their factory and at and it is therefore vital to give 

y. higher quality workman- management teams Had made recognised the benefits that the average accident rate for them recognition for that work, 

and lower rates of abseil- a wholehearted commitment to could be obtained from follow- their industry as a whole. The survey showed that in 

ra - improve safety standards there ing progressive personnel Above all they must try to factories with a high accident 

Government report pub- were fewer absences among policies," says the report. discover potential hazards. The rate safety officers often spent 

id yesterday found that a those actually hurt as well as One of the biggest difficulties report notes that in some com- too much time dealing with 

thought out safetj- cam- a general reduction in the managers faced ° was how to panics the good accident record insurance claims, issuing pro- 

n can bring other benefits annual number of injuries, communicate their policies and P ur *ly “fortuitous.'’ tective clothing and checking 

w,s 01 iabour were ,heir “ » *» 

ick. But it insists that suc- 
ul accident prevention must 


“Whatever else will motivate management . . . there is a clear 
identification in these studies between high levels of 
safety and health performance and correspondingly 
low levels of absenteeism and labour turnover’ 


at the top of companies, 
e report comes from the 
tb and Safety Executive, a 
rumen t-spon sored agency, 
it is based on a survey of 
arteries carried out by its 
ienl prevention advisory 
The unit was set up by *" — — 

Factory Inspectorate also lower in factories which companies 
. ago but this latest survey took 


devote more Ume and energy 
to advising line managers and 
to' checking potential hazards 
on . the shop floor. 

It was also important for 
them to monitor their 
companies' safety performance 
and to show whether agreed 
procedures were operating effec- 
_ lively. -'-The report notes that in 

many .places the “reality is 
most machinery as well as injuries qu ite different from the 


which were 

s a new denarture a09in „, &re ?, ter * precautions sacc essful at keeping down to individuals and this was one intention and a continuation of 

ie first tiimfan attemn?h=! re ~ the,r accid€nt ™ tes were th o se reason why successful safety outdated or unobserved pro- 

empr has port suggests that once senior which emphasised worker policies led to increased pro- cednres quicktv leads 

made to do more than managers em»Haei» *),» nrinri.*» s » — , , j ,_T__ ceaures _quu.ft.iy ieaas 

:ing on machine guards and they are 

“ — J - ■ »*» uui uiiii jt reco m men as that once a 

consider safety, policy has been agreed 
introduction of ^ Board level a director should 


or 

made to do more than managers emphasise the priority involvement and informal con- ductivity and better workman- cynicism at work level. M 

‘ S , and , *** Sivtng to safety, sultation. All the companies ship. The report points out that T t recommends that 

statutory requirements. morale and loyalty among the. ..investigated had formal joint it is important to 
lat the inspectors have workforce increase. Employees consultative committees on whether the 


to 


to do if to take an overall a |*> become more careful while safety but these were invariably new machinery or changes in be nominated to take special 

at attitudes to safety. One •* w ° rk - they recognise poten- ineffective. Often important working methods could consti- responsibilitv for its enforce- 

eir chief findings is that. JJfJ diners more quickly, and decisions were deferred over tute a safety hazard. Constant raenL Financial provision 
is to be really successful, h e a st ron S Jthe^bood that an d over again and the commit- feedback from production line should be made for improving 

ent prevention cannot be they actually work harder tees becaine little more ^ workers and from line managers ^ty standards and informa- 

j supervisors or production Whatever else will motivate talking shops. 15 lhe onl - v wa - v to that tion . ^ ^ steps laken t0 

workers. The survey management, and a sense of potential dangers are recog- prevent accidents should be 

I that those who were most concern for people is une thing The report asserts that nised. published 

sk took only a minimal that may. there is a clear accident prevention policies The report stresses the need H 

?sl in their own safety identification in these studies need to be tailored to each com- to alert supervisors and first Success and Failure hi Acci- 

hc trade union* also paid between high levels of safety pany's needs. It is not enough line managers to the importance dent Prevention. Health and 

attention to accident pre- and health performance and for senior managers to base of accident prevention and to Safety Executive. SO 80p. 

»n. correspondingly low levels of 


• single most important absenteeism and labour tiim- 

• in ensuring high safety over. The more ■successful 
irds was found to be the factories, wherever they were 
given by senior manage- distributed, had much lower 

Compliance with the law. absences after injury and this 
when coupled with a vague suggests a better identification 
rn for workers' safety, was of the individual with the cora- 


ilNESS PROBLEMS BY OUR LEGAL. STAFF 


?d and 

eakfast gains 


example of the special status 
he bed-and-breakfast pro- accorded to charities in the U.K. 
• may be used to take tax- The investment powers of 
ami. in just the same wav charity trustees under the two 
more enmmoD use to acts are discussed on pages 108 to 
sh allowable losses, l-*2 of Mr. D. G. CrackneU's book 
ph the former Financial on Tfae L**' Relating to Charities, 
in to the Treasury. Dr. which w* published by Oyez in 
iiiiir’rl. said in April 1075 ^ *3.25 ISBN 85120 161 X). 

there is no fundamental . e 

Duty of a 


on m rhe bed-and-break- 
vicp n> individuals ... as 
** all capital gams are 
t into charge to tax." the 
t lecislatinn does not 
uish between loss-making 
rnfit -taking deals, except 


director 


MANAGEMENT CONSULTANTS 

Record work overseas in 1975 

BRITISH MANAGEMENT con- and partly by consultants pay- will "be his U.K. tax status if he 
sultants carried out a record ing more attention to overseas goes on a particular assignment 
amount of work overseas during business because of the state of abroad, particularly when the 
1975 and expect this to increase the U.K. economy. duration of the assignment is 

further this year, especially in Explaining this yesterday uncertain," said. Mr. Howitt. 
A h m,rb.L ddle EaSt and South when t h e presented his annual ^ the U.K., the state of the 
AmerKa ' re P° r V, th ^ Rations chair- economy and the new skills re- 

This emerged yesterday from maB - Mr - Tony Howitt. of Peat, by companies because of 

the annual report of the Man- Marwick, Mitchell, said, continuing pay and price con- 
agement Consultants Associa- “ Management consultants have tro j s bad fed to increased work 
tion whose 24 members re mad€ the grade in export on j 0 b evaluation and salary 
ported overseas business in markets, particularly in the structures and on manufacturing 
1975 worth £9.2m.. a 22 per Middle East, where competi- coat control systems. There was 
cent increase over 1974. This Hon contracts from up to also a lot of work on computers 
accounted for about one-third ID® firms of ^ ail nationalities is and on linking financial and 
of their total business and nol, unusual." process models for new plants, 

helped to boost a limited in- In particular there were 

breast in activity at home, giv- foreign demands Tor work on fohn Fflintt 

•mg an overall total of £28m. cost control systems for con- “ 


trustees of such common Invest- 
ment funds seem to be permitted 
to invest fully in equities. Surely 
this is an indirect way. for charily 
trustees lo avail or powers not 
iu -bed and breakfast" given to other trustees and if so 
io make a loss, so as lo why is there discrimination? 
gains made on other assets. The wider investment powers 
s«ble. but is it permissible given to charity trustees by sec 
object is not to make a loss tion 20 of the Charities Act. 1960. 
avoid becoming liable on prompted the extension Of the 
? For instance, if I sell investment powers of"tiustees 
worth £900 and make a generally in the following year, 
profit but make no other by the Trustee Investments Act, 
als that year, the deal 1961. The fact that - charity 

below £1,000 will not trustees' statutory investment . 

t tax. Can 1 then buy powers are wider than Uioep ~ 'T. T* , t™"!™ iXVnV 

back the next day ror say other trustees is only onef lf . Concerns outkide the asso- " j°L" r 

’ - 'nation are included — notably ventures with other professions, 

PA Management Consultants on financial control systems for 
which gave up its membership overseas branches of U.K. com 
last year when it had £10m. panies, and executive recruit 
overseas work — the total work ment for overseas appointments 
carried out abroad is much However, there were difli 
higher, maybe totalling some culties sometimes in finding 
£25 m. management consultants willing 

The sharp increase in over- to work abroad. “It is becom 


MANY OF THOSE Common 
Market supporters in British 
industry who were vociferous 
about its virtues before the 
U.K. became a member now 
have a golden opportunity to 
furthei their cause, by speedily 
bringing their products in line 
with those of their European 
competitors. 

In a world where idealists 
are trying to make one type of 
electric plug to fit every socket 
from Brussels to Timbucktu. 
this should be a comparatively 
painless contribution to Euro- 
pean unity. But many senior 
managers in British companies 
tend to call for an expert when 
they hear the word harmonisa- 
tion. They rightly believe it to 
be complicated by European 
bureaucracy but perhaps under- 
estimate its importance. 

For the EEC countries it has 
been a prime objective to 
abolish internal tariff barriers 
in order to stimulate trade, hut 
tfae next step in integrating 
some of the most powerful in- 
dustries in the world is to pro- 
gress further on agreement on 
standards ■ 

Once those standards are 
agreed, products which have 
been harmoaised nr manufac- 
tured to those standards, will 
have, more expanded markets 
available to them in Europe. 
For that reason the Brussels 
machine is now grinding down 
these so called “technical bar- 
riers to trade." 

British companies are obliged 
to conform with the " direct- 
ives " which come out of 
Brussels and are enforced by 
the Department of Prices and 
Consumer Protection, but the 
industry concerned is normally 
consulted before negotiations 
are completed. 

The latest package of 18 
directives from Brussels is the 
result of several months of hard 
bargaining and is regarded as 
a major achievement: it also 
illustrates that the simultaneous 
adoption of several drafts 
necessitates room for negotia- 
tion. In a long-term programme 
which is enormous both in its 
execution and its implications, 
this is an important factor. 

Although considerable cost is 
often incurred in meeting new 
standards requirements, the 
long term benefits in producing 
more widely acceptable pro- 


BY LORNfi BARLING 

ducts will certainly outweigh 
the problems in most cases. 

Although harmonisation 
policy was originally aimed at 
a broad range of products, it has 
evolved most rapidly in the con- 
sumer goods sector mainly be- 
cause of the great differences in 
this field. There was much 
emphasis on safety. 

Similarly, the degree of har- 
monisation varies: in some cases 
harmonisation is total, with ex- 
isting national standards being 
replaced by EEC standards. In 
others, only a general reference 
to standards is made, providing 
for reliance on conformity wi-th 
relevent national and inter- 
national standards. 

Many major companies pro- 
ducing products likely to be 
affected have appointed senior 
management to keep abreast of 
the often complex difficulties 
which arise in formulating the 
directives. Trade associations 
also play a vital role in making 
industry's views known. 


Directives 


In drawing up the draft direc- 
tives. the EEC Commissdon bases 
its decisions on the technical re- 
quirements Df the member 
countries. As a means of pro- 
viding agreed technical criteria 
to be used as a reference, the 
Community has adopted in prin- 
ciple the policy of using, where 
possible, harmonised European 
standards developed in the Euro- 
pean standards bodies— CEN 
(The European Committee for 
Standardisation) and CENELEC 
(The European Committee for 
Electrotechnical Standardisa- 
tion). 

U.K. participation in the work 
of the standards bodies is 
organised through the British 
Standards Institution and Us 
consultative committee network 
— representatives of the various 
national interests concerned. 
Government officials are respon- 
sible for representing U.K. views 
in the EEC working parties en- 
gaged on Lhe preparation of 
directives. 

A major aim has been to allow 
industry and interested partaes 
maximum access to directives 
while in the development stage. 
But this has certainly con- 
tributed lo delays and the pro- 
gramme is well behind 
schedule. 

It has also proved difficult to 


achieve agreement on technical 
requirements, often as a result 
of inherent differences in prac- 
tices in member countries, but 
this has on occasion been over- 
come by inter-industry tradeoffs 
between member countries. 
Although this is generally re- 
garded as unsatisfactory it has 
become a necessary expedient. 

Most companies affected by 
the latest round of directives to 
come out of Brussels appear to 
be well prepared for them: the 
motor industry, subject to eight 
directives on lighting and indica- 
tors. is one of the most advanced 
and well on the way to a “ Euro- 
pean model ” car. 

It is clear that larger com- 
panies. such as the multi- 
national motor or electronics 
groups, will gain from harmon- 
isation. They are familiar with 
a range of markets and have 
already adapted their products 
for purely commercial reasons. 

Smaller UJv. companies, some 
Df which have actively resisted 
harmonisation on cost grounds, 
may even opt out of export 
markets rather than meet the 
directives. In these circum- 
stances. dose co-operation with 
trade associations is regarded as 
essential. 

There has also been recent 
criticism that test houses in 
some EEC countries have been 
unnecessarily obstructive, par- 
ticularly in the domestic elec- 
trical product market. This 
matter was raised in the recent 
NEDO sectoral working party 
report covering these appli- 
ances. 

Although the British Electro- 
technical Approvals Board is 
working with its European 
counterparts to increase mutual 
recognition of test certificates, 
there are considerable problems 
of interpretation. For example, 
what is meant by marking an 
item in "a conspicuous man- 
ner?" 

Apart from harmonising the 
product standards, the test 
standards themselves must be 
consistent in all countries if the 
principal of “equal agony" for 
all manufacturers is to be fol- 
lowed. 

But manufacturers in general 
appear to have just cause for 
complaint if investment in har- 
monised products does not en- 
sure entry into specified mar- 
kets as a result of administra- 
tive barriers. 


seas activity is partly caused by ing increasingly difficult to state | 
the falling value of the pound clearly to an employee whal 



;arity 

stees 


I rent some land to a company 
of which I am a director. A 
temporary structure, due for 
demolition was accidentally 
demolished before tt took place, 
and as owner of the land 1 re- 
ceived compensation. Am I or 
the company entitled to il? 

Tm We think that your fiduciary 

jhe Trustee Investments ^ a djpgrtoj. of the com- 

*1* a ,rjsl{ * re* 1 ,nT 5f r r P pan. v would require you to 

;r cent, nnlv of a portfolio accaun t l0 the company for the 

tics unlew, lhe mis. deed com pensation received, 
s otherwise, t now under- 
iui a inislce to a charity 

» avail of sertion 20 of the -Vo legal responsibility ctm be 
•s Art, I960, under which accepted by the Financial Times 
ini cl in whal is lermed for the answers given in these 
nion inreslment scheme " colamiuf. .411 inquiries will be 

be misi deed specifically aiuwered by post as soon as 

s him from so doing. The possible. 
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Shortage of secretaries 


only 
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l Timber Importers) 


itement by the Chairman, Mr J H B Alley 
Year ended 31st March, 1976 

>TAX PROFITS were £I.97m. This is after absorbing 
*harc (£740.124) of the loss sustained by associated 
■panv, Hailam Group of Nottingham Ltd. (50 " 0 
id). 

{SENDS The maximum permissible is recommended. 

*P1NG Kiondyke Shipping Co., Ltd., sold two vessels 
ng the year.* The surplus on these contributed 
),293 to the profit above. A further newbuildiug - 
■beck’ - came into service with the fleet. 

U1SITI0NS The Warrington Timber Co„ Ltd., 
. Barlow Ltd., (Heswali. Cheshire), Jack Stevenson 
?er (Hanley) Ltd., S. Banks & Co,, (WIgton) Ltd. 

ANSION May & Hassell (South East) Ltd., 
dished in Tonbridge importing into Shoreham and 
tester, new retail outlets in Birkenhead, Manchester 
Taunton. 

LOOK Current year both turnover and profits ahead 
ist year. 1977* results expected to oe extremely 
factory, despite Hailam showing no improvement in 


NANCtAL STATISTICS 

1976 

1975 


£000 

• £000 

•ofit before tax 

1,969 

1,766 

Jraing5 per ordinary share 
atal ordinary dividend 

15 . 5 p 

16 . 8 p 

u* share 

2 . 49382 p 

Z 2 SSp 


DESPITE improvements in pay machine operators were 
there is now a severe shortage given an extra 25p. . 

of secretaries and shorthand The survey shows how the 
typists in central London accord- gap between shorthand and 
ing to the latest quarterly survey audio typists’ salaries and those 
of secretarial and clerical of other office workers is 
salaries published by the Alfred widening. While secretaries 
Marks Bureau. and audio typists are at a pre- 

The survey found that secre- mm™ job opportunities for 
tarial vacancies are exceeding people without special office 
applicants by more than six to skills are fairly limited, 
one even though skilled short- Salaries in London are still 
hand typists can now expect to ahead of those in the regions 
earn £9 a w-eek more than ordin- although there is slightly less 
ary typists. difference now than there was 

Between the beginning or a year ago. Pay for office staff 
March and the end of May this in the provinces is now 68 per 
year — the period covered by the cent, to 78 per cent, of that 
survey — audio typists received received in London. The 
the biggest pay rise and young average weekly wage for an 
macbine operators were awarded experienced secretary in Lon- 
the smallest increase. Average don is £50 while in Basingstoke, 
wages for audio typists went up which comes second in the 
by £2.25 a week while the salary league table, it is £39. 
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Financial Position (In Thousands) 

Total Assets 
Deposits 
Loans, Net 
Shareholders' Equity 


1976 


1975 


$ 3,272,344 
2,731,684 
1,555,362 
168,842 


$ 3,030,924 
2,525,706 
1,346.564 
150,248 
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Financial Position (in Thousands) 

Total Assets 
Deposits 
Loans, Net 
Shareholders’ Equity 

Operating Results 

Income Before Securities Transactions 
Per Share 
Net Income 
Pci- Share 


1976 


1975 


$ 4.587,122 

$ 4, 104,993 

3,859,401 

3,489,655 

2,267.456 

1,946.957 

219,634 

199,201 

For the Six Months 

Ended June 30 

$15,450,000 

$14,135,000 

1.71 

1.56 

15,495,000 

14,228,000 

1.71 

J.57 
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BSCs' accounts are published to-day. Ian Hargreaves examines its progress in shedding labour 

British Steel’s struggle 
to reduce manning 
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THE MOST interesting section 
of the latest OECD report on the 
economic outlook is its scenario 
for growth between J975 and 
1980. It should be made clear at 
•once that this scenario rs not a 
forecast and that 1980 is not a 
precise date. The object of the 
exercise is to produce an inter- 
nationally consistent set of 
figures which illustrate one of 
the many possible ways in which 
the economic situation may de- 
velop over the next few years 
and to -consider, against this 
framework, some of the policy 
problems which seem likely to 
arise. Thus, although the im- 
plied average growth rate of 5i 
per cent, for the area as a whole 
is practicable and Is consistent 
with lower unemployment, bet- 
ter balance or payments equili- 
brium -and a return to moderate 
rates of inflation, it is also held 
to imply extremely prudent 
and skilful " economic manage- 
ment over the next few years. 

There are said to be three 
main problems of policy which 
will arise in achieving such a 
rate of growth. The first, clearly 
enough, is to continue bringing 
the rate of inflation down to a 
tolerable- level. Although there 
appears. to be spare capacity at 
the moment sufficient to support 
a faster rate of growth for a 
time, the- OECD suspects that the 
figures may be mtsieading.- 

Inflation 

What is more, it quotes past 
"xperienre to show that a fast 
rate of growth can lead to Fast 
jince rises even when there is 
an ample margin of spare 
resources: the risk is greater 
now. when a period of very 
rapid inflation is only just 
coming to an end and when 
the business recovery is occurr- 
ing more or less simultaneously 
;n all the main industrialised 
. countries, . The _OECD_ recom- 
mends. therefore, that member 
governments should aim at only 
a gradual recovery. 

The. inflationary danger is 
closely connected with the 
second problem identified by 
the OECD, the general need to 
switch resources away from con- 
sumption into capital invest- 
ment and an improvement of 
the balance of payments. So far 
as the first is concerned, it 
holds that investment is more 
likely to be stimulated by 


gradual r'nan hy rapid and 
therefore . precarious growth 
and points out that in some 
cases there may be difficulty in 
rai-ing profitability to an 
adequate level or finding 
adequate supplies of equity 
capital. So far as the balance 
of payments is concerned, it 
pnims out that an exchange 
rate depreciation which helps to 
stimulate exports will also raise 
import prices and make the 
control of inflation more 
difficult. Consumption will, in 
any case, have to rise more 
slowly than national output, and 
the extent of the lag in personal 
consumption will depend on the 
extent to which planned state 
.consumption is curtailed. 

Differences 

The third main problem 
thrown up by the OECD 
scenario is the level of unem- 
ployment. Potential us opposed 
to recorded! unemployment 
would fail quite sharply on this 
model between 1975 and 1980, 
excluding countries in southern 
Europe which have an 
especially intractable unemploy- 
ment problem, but for all that 
would remain considerably 
higher than in the 'fifties and 
early 'sixties. Countries like 
the U.K. arid Italy, where expan- 
sion will have to be restrained 
in order “to restore internal 
and external equilibrium." 
would fare worse in this respect 
than the average. 

This reference to the U.K. 
unemployment outlook serves as 
a reminder that almost all the 
problems which this scenario 
throws up for the OECD area 
as a whole arc those with which 
we are particularly, concerned 
in this country. The Govern- 
ment's basic strategy for their 
solution is to allow the recovery 
to. proceed more slowly m this 
than in -other industrialised 
countries and to make export 
demand the main force behind 
it. If everyone adopts the same 
strategy, however, nobody will 
gain.' The OECD would have 
done better to supplement its 
account of the common prob- 
lems facing member countries 
with a much stronger emphasis 
on the different extent to 
which these problems affect 
them and on the scope — indeed, 
the necessity — for differential 
action to deal with them. 


More stability for 
the State industries 


THE TURN-ROUND in the 
finances of the main 
nationalised industries has 
been substantial since the 
Chancellor signalled the end of 
the era of enforced price 
restraint for this sectnr some 
two years ago Not all the nine 
industries have yet published 
their latest accounts. But. it 
is clear that five — the Post 
Office, the Gas Corporation, The 
Electricity Council, the Coal 
Board, and British Airways— 
have already managed to 
re-establish their operations on 
a profitable basis while a sixth 
—the Steel Corporation — is 
hoping to do so during the 
course of the current financial 
year. This leaves only three 
still incurring losses— British 
Rail, the National Freight 
Corporation, and the "National 
Bus Company — but these con- 
cerns are all for differing 
reasons special cases at Ihe 
present time. 

First step 

The improvement wpuld ap- 
pear less impressive if all of 
them allowed for the financial 
consequences of inflation. At 
present only the Post Office cal-, 
culates its profits after allowing 
for the difference between the 
replacement and historic cost of 
fixed assets. From the study pub- 
lished by NEDO yesterday it is 
evident that the published 
figures of the remainder would 
have to be reduced by at least 
£lbn. if they applied the Sandi- 
lands system of current cost 
accounting. On this basis none of 
the nine — apart from the Post 
Office— would have yet returned 
to true profitability. 

Nevertheless, the restoration 
of profitability on a conventional 
basis is a useful first step. It 
should be followed by the re- 
adoption of formal financial dis- 
ciplines on the lines of those 
laid down in the 1960s. such as. 
the setting of target rates of 
return, the practice of relating 
prices to long-run marginal 
costs, and the principle nf 
separate accounting and. com- 


pensation for loss-making 
venlures and other non-commer- 
cial objectives which are in- 
sisted upon by governments. At 
the same time, there may be 
a case for making good the 
anomalies which the era of price 
restraint has created in the 
industries' capital structures. 
The compensation paid to these 
concerns for bolding down their 
prices was limited to the deficits 
they incurred: the profits they 
were prevented From on king 
had to be made good b.v extra 
fixed-interest borrowings. As a 
result, as yesterday's NEDO 
study again shows, the indus- 
tries’ reserves are now lower 
than they would otherwise have 
been and the burden of interest 
charges and debt redemption is 
greater. 

Confidence 

Thp main need however will 
be to restore the morale of those 
who manage these national .con- 
cerns. After the experience of 
the last few years, it will not be 
easy to create confidence that 
commercial objectives will nor 
again be suddenly . over-ridden 
when the political going- becomes 
more difficult. The study re- 
leased 'by NEDO yesterday is 
one oF a series which are being 
prepared as part of a wider 
inquiry into ways of establishing 
a more stable relationship 
between the nationalised in- 
dustries and their sponsoring 
departments. A number of pos- 
sible checks and balances are 
being discussed. But the real 
difficulty win be to obtain 
general political acceptance of 
the need for a better balance 
between the aims of managerial 
freedom and public account- 
ability. Now that profitability 
has become fashionable again, 
it will be easy for politicians to 
forget that Ministerial encroach- 
ment upon these concerns’ com- 
mercial objectives in order to 
pursue some short-term political 
aim is debilitating for the in- 
dustries. destabilising for their 
customers and suppliers, and 
eventually very costly for the 
taxpayer. 


I T was on January 23 of this 
year after all-night talks and 
Corporation-wide strikes, that 
3SC got from the steel unions a 
formal commitment to radical 
jemanning. No figures were 
mentioned in the agreement, 
hut there is no reason to believe 
:hat BSC has retreated from the 
40,000 Target figure announced 
at the end of 1975. 

The labour-shedding strategy 
now faces two major questions. 
First, will the unions continue 
to co-operate in reducing the 
labour force as steel climbs 
steeply out of recession ? 
Secondly, if they arc willing, 
will they be prepared to accept 
the job-restruciurma which is 
the bedfellow or de-manning 
during a period when pay policy 
will not allow their members 
cash rewards for the exercise. 

The reaction from Mr. Bill 
Sirs, general secretary of the 
industry's biggest union, the 
Iron and Sreel Trades Confed- 
eration, and chairman of the 
TUC Steel Committee, to this 
proposition was delivered 
bluntly this month to the Com- 
mons Select Committee on 
Nationalised Industries. “ My 
members are not prepared to 
negotiate on a promise," he said. 
Certainly, the pressure from his 
members has been considerable 
Mr. Sirs re-asserted this posi- 
tion during the recent BSC-stecI 
committee review oF the 
January 23 de-mannme agree- 
ment. He pointed out ihat the 
SflOfl job opnortunitie* sacri- 
ficed sirn-e January were almost 
entirely in the area of "reces- 
sion de-inannina" — labour ren- 
dered surplus during the severe 
-lump in the order book. 

Recessionary 

ml 

de-manning 

The satisfaction expressed by 
BSC at this loss — nut of a total 
workforce of . around 215.000 — 
conceals a deep anxiety that the 
Initiative is on the point of 
petering out. The January agree- 
ment stated that recessionary 
de-manning would be complete 
within three months and that 
the attack on “ inbuilt dc-man- 
ning " would continue for a fur- 
ther 21 months. This is the part 
of the operation frozen in the 
inflexibility of first the £6 and 
now the 41 per cent, pay limit 
The possibility that the deaf 
would come to nothing because 
of pay policy was recognised by 
the Corporation in January. 

But there is no doubt that 
consultation between manage- 
ment and individual unions at 
plant level on job restructuring 
has produced some considerable 
advances. The unions have 
shown a considerable commit-* 
ment tn the introduction of new 
technology by suggesting an 
casing of demarcation lines in a 
way unthinkable a decade ago. 

These concessions, though, fail 
to reach the root of the prob- 
lem. BSC knows that it must 
achieve formal plant level talks 
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Blast/uruacemcn at Llanwern : witling to operate joint teams. Mr. BUI Sirs (right) :■ no negotiations on a promise. 


about restructuring on an inter- 
union basis: the creation of the 
"joint teams" referred to in the 
January 23 agreement. 

Talks with trade unionists 
from BSC’s Welsh and Tecs side 
Divisions suggest tin: in at 
least some a eas there is a 
willingness to consider operat- 
ing joint reams, but ihe feeling 
is that the first move must come 
frnm national official-. Mainly 
because of a quite serious split 
between craft and manual 
unions on (he TUC Si'-el Com 
inittee this leadership »s un- 
likely to he forthcoming. The 
National Craftsmen's Co-ordinat- 
ing Council, with approximately 
27.000 members in BSC. is 
pressing for the -creation of a , 
national joint industrial council 
with ndividual representation 
for th- 12 uninns which it-? Kvo 
delega ?s now speak for nn the 
Steel i immirtPe. It is unl’kel.v 
that they will countenance inter- 
union i eporiations on the ques- 
tion of .nb structures at a time 
vhen they feel their case for a 
ioint industrial ronnnl i- being 
sidestepped by the production 
tninns,. 

Unemployment 

figures 

It is true, also, that even At 
.he -unions could— resolve their 
Jifferences about represents 
uon. the effects of nay polio 
would raise new difficulties fo> 
the restruQfturinj: exercise. The 
prospect rV of seeing the pro- 
gramme virtually frozen until 
\ugust iflii is not one whu-h 
ippeals tn the corporation 
-•special!* in divisions such a.*- 
Teessidc. where the pressure on 
traditional working prarticc- 
from new plant is mosi fierce 
Another argument of some 
union officials in defence o> 
their reluctance to see the 
[about • shedding programme 
gather pace rests on the worsen- 
ing national unemploymen 
figures. In areas' such as South 


Wales and North East England, 
the prospects nf alternative jobs 
for redundant steelworkers arc 
not good, in spite of the best 
efforts of BSCs recently insti- 
tuted job-stimulation subsidiary 
BSC (Industry’). 

And even :i union leaders like 
Mr. Sirs do decide later in the 
year to soften their line on bar- 
gaining on the base of a prom- 
ised future pay in.Tcase. they 
know that the de-m annuls 
strategy faces grave dangers, 
when stage two of the pay policy 
cads. 

One possibility, if a national 
decision emerges for a prompt 


Measured Incentive Scheme at 
least part of a basis for proceed- 
ing in an orderly way towards 
its productivity targets. Most 
opinion within the corporation, 
Though, accepts that the Work- 
Measured Incentive Scheme, 
wh ch is already operative for 
a large number of craftsmen tn 
the industry, would provide only 
part of the solution. The com- 
plete answer would be a 
thorough-going prnces.s of job 
evaluation, but this could pro- 
bably only be accomplished with 
Uie far elusive Inter-union 
support. But even !i this were 
achieved de-manning on the 


BSC PRODUCTIVITY COMPARISONS 


asc 

France 
Germany 
Italy 

Netherlands 
U-S. 

1 apart 

• Nu-nber af emsfovees BSC vwaM new to employ, in Iron and Steel acbWtiu. to 
jchiewe comparable orod^tl*rty li*w eompo.-afti* P Ian confiforatloai. 


Liquid steel tonnes 

Productivity 

’Employees 

per man year 

index 

required ' 

131 

100 

182 

164 

125 

146 

225 

in 

106 

232 

177 

103 

243 

185 

98 1 

274 

20? 

87 

372 

284 

64 


return to free collective bargain 
inu .n August 1977. would be a 
bursting of ihe pay dam in siee^ 
as elsewhere. Whether even ihi 
best laid io:nt-tcam plans would 
•survive this is highly question 
able, rnter-union conflict and a 
fevered session of pay leap 
frogginx *ould lie the order o« 
?he day 

It is unlikely ' that this wilT- 
happen, because it is unlikely 
•hat the TUC will sanction a re- 
turn to immediate, unfettered 
bargaining next year BSC has 
ilre-id> pressed its case on the 
Gove nmem for a stage three of 
■k»!h-> containing an element of 
reward Tor real productivity, a* 
opposed to traditional differen- 
*ial settlements. 

If such a policy dries come 
about — and it is still far too 
early to make predictions — BSC 
could have in its Work- 


scale envisaged by BSC looks 
like a ten-year rather than a 
fwri-year project; jntf there are 
♦hose insidp the Corporation 
who feel that such delay . tV-en 
indeed -tine-- of hali this order, 
would accelerate lh*- Corpora- 
tion's slide down the infer 
national productivity league to a 
speed from which i'. would not 
Easily recover' 

In the meantime, the ouilnoh 
is nol bright. Some BSC direr 
»ors now accept that the cor 
Deration will have its work rut 
out with the presenl ttllmnimg 
operation, lei alone shedding a 
Further 32.00TI jobs by the end 
of next vear 

Certainly somp union leader*- 
including Mr Sirs have started 
to talk about, labour shortages 
in some areas A Corby delegate 
to the Iron and Steel Trades 
Confederation receni London 


conference i*a:tl that a? BSCf 
'Northamptonshire time mill 
machine** were not working for 
parts oF the day so as to save 
filling 70 vacancies. 

The fart that local difficulties 
alio have- played a par: in de*. 
termimng the level of de-man- 
ning achieved since January is 
clear irom a breakdown of 
regional statistics. With an over- 
all demanning of just under 4 
per cent.. Scotland's record of 
9 per cent. otitaUndins. with 
Scunth°rpe and Wale* record- 
ing a rather inner level. 

In ierms nf BSC* running 
targets, progress appears to have 
been less marked m manual 
grades than nn the staff side. In 
fact reductions of job oppor- 
tunities among staff have 
slightly exceeded so far the 
target laid down :n January. 

BSC and the unions are also; 
able id Feel some satisfaction 
about a marked decline of stop- 
pace- \*iJs year. Even so. the cor- 
poration is concerned that the 
two ci inflicts which have 
occurred — among white collar 
staff in Scotland" ancf main- 
tenance grade? at Ebbw Vahv- 
wpp? not d^al? With more 
rapidly a: a higher level by ihe 
unirin> 

. Behind the f-ont-Ime weak- 
nesses of the restructuring prfr 
gramme there remains ' dis 
agreement within both tttft fcor-' 
porat ion jri? the Steel Commit- 
tee iiboiu the ideal -*ize of the 
de-marmng cxerci-e. The cor- 
poration ar ived ar 40.000 
figure on the basis- of 197:rmter- 
natinnal oro»iurJi\ify compari- 
sons includ'd a** an appendix 
to the January 23 igiWnspnf' 
This shoved BS*- ;i«i> in pm- 
ducc 13 1 liquid -ice; ;«nne> pqr, 
man-year, again*! 164 Fur 
France. 225 fur G* many. 274 
for the U.S. and 372 for Japan.. 

The -WIJIUU tar gel wav duly 
divided jnd u I located among the 
five manufacturing divisions, 
which were instructed to ca ry 
nut detailed investigations in. 
their own areas. At least one of 


the ftav-fijr 

section heads to pr-r 
minimum manning 
merits, came up w 
matin mg target wibst 
excw ol allfl?icir 

The unions bate «vi 
□a picking fortes ip ; 

aticn'.s international 
spas A union teair 
from Japan and. p 
that BSC inaanioj; fi 
lerf.ee! at a particular 

neglected the ptest 
large quantity of *ub- 
tahour. Or, a scpai 
once, rhe Steel Con 
-hurtly to carry nu 
uivcitisaiion of usanr 
at the Sidnwr; stee 
Belgium following t 
that the Corporal 
gathered inaccurate 
there and used them ‘ 
strafe the existence c 
.ivermwming at Ua 
tvchoiogl rally " c > 
works. 

At .the Port Talbot 
South "Wales' all ur 
signed an agreement 
Corporation that, as a 
af the works receivu 
ment worth about .,*' 
today's priced they 
operate in achieving 
force M 12,000 men 
about Bm tonnes of 
year— 500 tonnes per 
or course, the fact tin 
agreement had beer 
did not preclude a w 
nf djflScultiei- in wi 
wards it, but there 
fearb in South Wale? 
TaljratV currently sia 
trial relations could 
turbed by last week' 
ineut .decision to i 
investment available 
works. 

The price 
failure 

. The price" of faiTur 
oui in the; Bcswick 
steel . closures in Sen 
year, ego, is the prost 
uncompetitive indu^tr 
further behind in its \ 
targets. . At the nm 
future is as uncertain 
was- Aft-one -.BSC di 
it: "We new know tha 
to travel from A to Z. 
cair-felHw how w-fjr- 
- .The plainest tenif 
the dema oiling operat 
to stall is to reve 
threat, doted m lb 
agreement; that i£ re 
alre. riot achieved by 
means and natural 
(here will be sackings 
fn say that this wri 
disaster. So far there 
do forced redundance 
is . the ehief reason 
degree of trnuble- 
manmng achieved. 

For the unions, 
wiald be 'a declaratir 

and the steel industry 
enough to. know what 
merin. - 
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MEN AND MAHERS 


Back to a 

traditional 

banker 


When Robert Leigh Pemberton 
take* over a.s chairman or 
National Westminster Bank nexi 
April he will represent a return 
to a tradition of the gentleman 
banker. He is a predictable 
clearing bank appointment of 
the old style, and at a time when 
the banks are trying to give the 
impression of joining the 

20th century- 

His route to the top in the 
City has been through Eton, 
Oxford, the Guards, six years as 
a barrister, running the family 
farm in Kent and. an involve- 
ment in public and business 
affairs including chairmanship 
of Kent County Council. 

Leigh Pemberton's involve- 
ment with the group came 
through appointment to the 
NatWest South-East regional 
Board in 1970 as an important 
iocaJ figure. He progressed from 
there, though, to join the main 
Board in 1972 — an invitation 
which he says he was "happy 
and agreeably surprised" to re- 
ceive — and to become a deputy 
chairman two years ago. 

His biography iilust rates the 
differences in the process lead- 
ing to his emergence from that 
which brought his predecessor 
to tiie chair. Sir John Prideaux 
had spent his working career in 
tiie City through bis family mer- 
chant banking business of 
Arbuthnol Latham. And in his 
six-year stint Sir John has found 
that these days tiie job has to be 
treated as a full-time occupa- 
tion. 

The new chairman recog- 
nises that NatWest is likely to 
take up much more of his time, 
and other commitments includ- 
ing the chairmanship of BLnnid- 
Qualcast will have to be 
reennsidered. He would be 
sony to give up ali his other 
connections, though, and argues 
that the function of a chairman 
demands the same kind oT 
qualities whatever organisa- 




lion involved, whether a bank, 
an industrial company or a 
village cricket club. 

The job of heading one ol 
Britain’s leading banks. Leigh 
Pemberton maintains, requires 
talents complementary, to those 
•if the executive bankers who 
these days are also, members ol 
the policy-making Board. He 
will have to consider the impact 
nf Nat West's actions not only in 
banking terms but in' the wider 
context of the grou-p's public 
responsibilities. 

Taking over at the relative^ 
young age of 5i> he will have at 
least ten years to develop this 
role.' with one of his early 
preoccupations likely to be what 
he described as the “ grumbling 
appendix" of the bank nationali- 
sation issue. Let us hope that 
the reality of that disease will 
not '.occur be-Tore the 21st 
century. 

Depends how 
you look at it 
I suppose 

A colleague nn holiday in 
Bournemouth went " 'into a 
restaurant fur afternoon tea and 
asked the wattress: “ Are the 
scones home baked?" The 
waitress paused for a second 
and then answered somewhat 
uncertainly: *■ Well, sort of. 
They’re home-baked at a local 
factory! " 

Smith really 
does exist! 

Remember the various anec- 
dotes about Smith and his Rolls- 
Royce? Well apparently a 
" Smith " really does exist An 
official Rolls-Royce dealer has 
advertised the following in a 
national daily paper: " A Rolls- 
Royce Phantom V James Young 
Touring Limousine, painted 
Garnet and upholstered in 
Marooo leather with leather 
headlining and fitted with over 
£60,000 worth, of extras -includ- 



" And that's the bloke an 
the way out . ." 


ing colour TV with video tape 
players. cassette recorder, 
special cocktail cabinet, com- 
pendium of games, etc. Every- 
thing electrically operated from 
panel in the rear centre arm 
rest. Gold plated interior 
fittings and mascot. Telephone 
and refrigeration front and 
rear: . . Dnnt aff rush chaps. 


Neon next step? 

Those rather tatty boards out- 
side houses up and down the 
country proclaiming "For Sale” 
“ Under Offer." “ Sold,” etc., 
could come in for some long- 
overdue revamping if one Scot- 
tish businessman has his way. 
Mr. Duncan Macmillan of Grant 
Signs, Esher, has applied for 
the patent to market a new, 
glossy, plastic version of the 
traditional estate agent's board. 
I’m nol sure that 1 agree with 
the idea in principle. After all. 
those mouldy boards, most of 
which seem to fall down into 
the garden and remain there 
rotting for weeks on end. are 
a sure sign -that estate agents, 


despite rumours to the contrary, 
are only human. 

According tn Mr. Grant the 
■ost of “ flagging " a property 
■ould bp as low as £5. compared 
with the average £25 if costs at 
present. Not for him the tradi 
lional wooden frame and board 
hut - a tubular metal frame’ 
over which is tension-stretched 
a. polythene, screen-printed 
notice. These are disposable 
and a new one is printed for 
each properly. Included in the 
service would be two visits tn 
check that all is well on site and 
removal when the house is sold. 
Mr. Marmillan reckons tbai his 
system could" save the -.'state 
agency business £30 m. a year. 

The trouble is that with all 
such ideas they need capital to 
get them started and he is 
currently, looking for backing 
of £50.000. With a little more 
cash he could have gone 
further: surely flashing neon 
signs with such famous names 
at Knigbi Frank and Rutley or 
John D. Wood on them would 
brighten up some of the duller 
London streets at night. 


Acid, acid 

A friend's wife was woken in 
the early hours of the morning 
by her son. who was complain-, 
ing of stomacb pains. Naturally 
she rang the doctor and apolo- 
gised: " Have I woken you up? " 
she said. The doctor replied: 
“ No. Do you want to ring bade 
later? ” 


Historical note? 

Since it is getting dose to the 
start of the traditional summer 
"silJy season” I offer you the 
following thought. If the Earl of 
Sandwich had been at the 
Crimea and the Earl of Cardigan 
had been a gambler, we would 
be wearing sandwiches and eat- 
ing cardigans. 


Observer 


“We believe our new product poli 
will enable us to compete .effectively 
United Kingdom and, at the same t 
give us the opportunity to export proi 
I have, therefore, every confidence 
there will be a significant improver 
in trading this yeetd* 

...say* ERF * Chairman and Managing Director, 

. Mr. Peter Foden. .. ' .• • 


ERF (HOLDINGS) UMTTEDj 
C onsolidated Profit and Loss Account Year Ending 3rd A 


iniIch in rxi cmal customer* 

TVadina Fmfit 

Interest parable on loan capita! • 
(Loss i Profit before taxation 
Taxation 

(Lass.) Profit after taxation 

Ejttmnrelmary itr i rrt- 

tLoss) Profit after extraordinary items 

Dividends 

( Loss) Profit after providing 
fbr dividends paid and proposed 
attributable to members 
(Loss) Earnings per ordinary share 
Fully diluted i losO '"flmiiKs per 
ordinary share 


£ . 

MS*-' 

■ . t-'vr-ii . 

,sU5T0' 

ivi/ET?' 

25,13s 

*1I3.1«S> 

50x86 

<!63.b*h 

(l.fflp 



.A new basis sock valuation has been adopted 

. J975 figures hav* beep adjusted accordingly ' 


.our’B' Senes range began tn take nn an increosmc share afire on 
in spite uf very .s uraig .com pel ith.»n and -after a o mrinuou* product; 
development prt^ranm t -is now one of tin? rvurkec [purlers m it-sra 
In recent months there has been a return tn more normal ettidiu 
in the home market. with a reduction in vehirle crocks find a recora 
more economic prices and margin*. 

Government is stiD not prepared to amend '■ehicle legislation to- 
hnc up with our European partners, and Britain will remain at 
ihdwmally whilst as vebide regulations do not permit the same ms 
gross weigbts-and. ctraequentij- road haulage effirienev-as its prin 
competitor countries. 

{Extracts from the Chairman's Statement to th* Shareholders 
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Middle East Construction 



The fastest developing region offers the industry big prizes but also 
fierce competition. Fixed price contracts, unconditional guarantees and harsh contract terms are 
an inhibition to companies. Manpower shortages and port congestion are serious problems. 


"he 

isks 

nd 

swards 

Richard Johns 


Middle East Editor 

Middle East is under- 
. a construction boom oE 
trtions that must lie un- 
dented anywhere in the 
I. Inevitably, the region has 
the main focus of interest 
he international construc- 
rndustry since the escala- 
if oil prices in 1973-74. A 
large proportion of the 
. or so ail revenue that 
ow to the countries pf the 
x will end up in bricks and 
r. 

haps the most revealing 
statistics in Saudi Arabia’s 
d Five-Year Plan, is the 
jried deep in its 6U0 pages 
shows that no less than 
f the 8!42bn. expenditure 
nod would be devoted to 
•uction. The boom, of 
•, is not limited to the ml 
dug states but is also 
it in other Arab countries 
have benefited indirectly 
their so od fortune like 


Egypt, where the UJ\. contrac- meaningful way. Iraq is pressing 
tor Tarmac is tunnelling under ahead fast but within its fina ti- 
the Suez Canal, or Jordan which cial capability. So, too, are the 
has additionally profited from United Arab Emirates, Qatar 
Lebanon's destruction. and Bahrain. For most the con- 

Two years ago the corollary straints are the non-fin anclal 
of the enrichment of the oil ones posed by manpower 
stales was recession in the in- shortages, infrastructure bottle- 
dustrialised countries and a necks and administrative short- 
violent disequiUbruim in their coinings of the kind that also 
balance of payments. The atten- hamper Iran and Libya, 
lion given by many companies Deeply in debt and heavily 
to the region was intensified by dependent on financial support 
the fact that there was not from the Arab oil states Egypt 
enough work at home and idle will need the best foreign par- 
capacity to be taken up. Aware ticipation, as .well as aid, to 
that export performance to the fulfil its ambitious reconstruc- 
region would depend largely on tion programme even though it 
the ability to secure contracts, has -a big and relatively well- 
parent governments cajoled and developed construction industry 
persuaded those unfamiliar with of its own. Sudan would need 
the area into investigating pos- the best technology for the kind 
sibilities or tendering. of investment programme that 

The distortions arising from the surplus oil states are con- 
the price increase have been templating there. Syria is also 
largely rectified since then by turning to the West in search 
the uii producers’ ability tu of quality, 
absorb goods and the con- 
sumers' success in - curbing Qfiirliprl 
imports. Even Britain, for in- JlUUICU 
stance, is now covering half the Relatively, the importance of 
cost nr oil imports through sales the Middle East in the Third 
of goads to its suppliers. Saudi World can be seen from the fact 
Arabia and Kuwait continue to that about half the 170-80 
generate substantial surpluses, projects currently being studied 
but other producers have felr a by the Overseas Projects Group 
financial squeeze. Iran, Libya, of the British Overseas Trade 
and Oman have had Board are is the region. Official 
liquidity crises of varying figures for the financial year 
seriousness and borrowed from 1974-75, the most recent avail- 
the international market. They able, show that contracts 
have slowed down their project obtained there amounted to 
starts and fallen behind with £447m., or 48 per cent of the 
payments to contractors. £980m. total world-wide. The 

Nevertheless, their difficulties value of work carried out in 
are a reflection of their total on- the Middle East in that year 
going enmraitxoent to develop- was £ 117ra., or 29 per cent of the 
nient. For some like - Saudi total £395m.— an amount and 
Arabia, the spending spree is fproportion which would have 
only just starting in a- fully arisen appreciably since. Out- 
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standing contracts being 
implemented by UJC companies 
in 1974-75 were worth £559m., 
or 49 per cent, of the total. 

Foremost among the suc- 
cesses since . then in terms of 
value would have been the ord- 
nance factory being constructed 
by Wimpey-Laing for Iraq at 
Isfahan. Designed primarily to 
make ammunition and gun bar- 
rels for Chieftain tanks, it high- 
lights the possible gains not only 
from government-to-government 
agreements (it was a negotiated 
deal), but also the sale of the 
integral hardware and techno- 
logical core of projects. 

Another major award was 
won by Richard Costain's which 
is constructing the civilian 
facilities at the air and naval 
complex at Chah Bahar — an- 
other fortunate rarity in being 
a negotiated, fixed-price con- 
tract. In that respect Costain’s 
have prospered from a close and 
long-standing relationship with 
the Ruler of Dubai where they 
are now undertaking the expan- 
sion of the port and the dry 


dock facilities at an estimated 
cost of $500m. 

The enormous cost of many 
of the projects have raised the 
stakes high— both the prizes 
and the risks. In sheer size 
the biggest is the gas utilisation 
project being carried out by the 
Arabian American Oil Company 
for the Saudi Government at 
a cost currently estimated at 
$8bn. and yielding many valu- 
able sub-contracts like tbe one 
gained for catering by Grand 
Metropolitan. Tbe second 
Iranian pipeline for exporting 
ga$ to the Soviet Union has a 
price set on it about $2.5bn. 
The petrochemical plant being 
built for Iran at Bandur Shapur 
is a contract value of $1.9bn. and 
the one under construction by 
Lummus-Thyssen at Basrah for 
Iraq is worth about Slbn. Last 
month Hyundai of South Korea 
won the award for the Indust- 
rial port at Jubail on Saudi 
Arabia's Eastern Province with 
a bid of $944m. while the one 
made to Hochtief of West Ger- 
many and- its Arab partner 


for the commercial port was 
not much less at $878m. Sir 
William Hal crow and Partners, 
ubiquitous in the region, were 
tbe consultants while Tarmac 
was involved with Phillip 
Holzmann of West Germany in 
one unsuccessful bid. 

Contractual terms and envir- 
onmental conditions in Saudi 
Arabia and other countries in 
the Middle East are certainly 
inhibiting, even forbidding, to 
contractors from other highly' 
industrialised countries — not 
the least the Americans outside 
the areas of high technology 
where they excel. British and 
American companies have faced 
greater difficulties in obtaining 
the bank guarantees required 
for tbe performance and 
advance payment bonds deman- 
ded by governments which can 
call them in unconditionally 
and without explanation, a 
system which could make a con- 
tractor liable to $35m. or more 
on a 9100m. contract through no 
fault of his own. In addition, 
having suffered from worse 
than average domestic inflation 
than contractors in other coun- 
tries. the British have found 
fixed-price contracts on which 
the oil states insist with even 
greater suspicion. 

While the major U.S. con- 
struction companies are nearly 
all privately owude, those in 
Britain suffer from having an 
asset base that has not 
expanded in line with rising 
prices and is too narrow. This 
has made it more difficult for 
them secure backing for 
bonds. A novel attempt to over- 
come the problem was made 
with the National Enterprise 
Board’s participation in the bid 


for a Dubai power project this 
year. At the same time the 
Export Credit Guarantee 
Department, which has in- 
creased its range of cover to 
bonds and domestic cost in- 
flation, is now tackling the com- 
plicated issue of insuring 
against the insolvency of a sub- 
contractor or partner in a con- 
sortium. The Overseas Projerts 
Group, meanwhile, is giving 
valuable assistance with pre- 
contractual expenses. With a 
slowdown in inflation rates tbe 
prospect of large fixed-price 
contracts in the Middle East 
may now look less grim. It is 
noteworthy that contracts won 
in the past two years have gone 
mainly to companies already 
established in the region and 
familiar with it. While British 
consultants are prominent in 
nearly every country, con- 
tractors have been completely 
absent from Libya and Kuwait. 


Stability 


With price stability at home. 
West German contracting com- 
panies have been successful in 
winning project awards in tbe 
most daunting states. They, like 
their Italian and French coun- 
terparts which have a close con- 
nection with their respective 
banking systems and are more 
responsive perhaps to State ex- 
hortation have not appeared to 
have had difficulty in getting 
guarantees. For tbe Japanese 
the Bank of Tokyo is known to 
have stepped in to back bids, 
and tbe Government is establish- 
ing a fund for supporting per- 
formance bond commitments. 


Last year the Middle East ac- 
counted for 39 per cent, of 
foreign awards won by the 
Japanese building contractors. 

By contrast no less than 90 
per cent of South Korea's ex- 
port construction work is in the 
region, with the value of project 
contracts won over the past 
three years now totalling at 
least $2.3bn. including tbe super- 
tanker dzydock being built in 
Bahrain and, under a recent 
award, a $30 Om. gas processing 
plant for Aramco. One reason 
for South Korea’s dramatic 
penetration of the market 
appears to be its Central Bank's 
willingness to undertake the 
whole risk on contracts — to the 
point that it resorted to the 
international market recently to 
cover its growing liabilities. 

However, the remarkable 
ability of the South Koreans to 
win throughout the region has 
astonished and bewildered com- 
petitors, whose suspicion that 
the South Koreans are prepared 
to take on “loss leaders" is 
probably unfounded. More to the 
point is a plentiful supply of 
cheap manpower, ability to 
bring it on site abroad in 
quantity and house it in fairly 
primitive conditions, and very 
efficient organisation. For the 
Jubail port, the Saudis granted 
Hyundai an inflation -index 
clause malting some allowance 
for labour and materials. 

With its labour resources. 
South Korea is in a good posi- 
tion. . For international com- 
panies the risks invlved in ac- 
cepting work in stiff contract 
terms are greatly increased by 
other environmental factors. 


CONTINUED ON NEXT PAGE 









international Trade Centre 
Hotel and Exhibition Complex 
Client:- Ruler of The State of Dubai 
Approximately £56,000,000 
ARCHITECT: John R. Harris 


Bank and Offices - Dubai 
Client- British Bank of the Middle East 
ARCHITECTS: ARENCO 


Doha 600 bed General Hospital 
Client:- Ministry of Public Works - Qatar 
Over £20,000,000 

ARCHITECTS: LLewellyn-Davie.s, Weeks, Forestier-Walker & Bor 


Three of the major building contracts currently under construction in the Middle East 


Bernard Suniey & Sons Ltd., Mackenzie House, 
221-241 Beckenham Road, Beckenham, Kent. 
Tel: 01-778 0881 
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LAHOUD ENGINEERING CO. LTD. 
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View of 2'< 1,000 ton /day cement plant erection in Adra — Syria 

(about 20,000 tons of mechanical and electrical equipment . structure , piping, insulation, 
instrumentation , etc., under erection since May 1976 K 

Some of the work in progress 

BAHRAIN 

Design, supply, civil work and erection of Sitra complex main water pumping and trans- 
mission systems 

UAE 


Erection of 600 Ton/day cement plant at A1 Ain 


SYRIA 

Erection of 1000 Ton/day cement plant at Hama 

Design, supply, civil work and erection for the increase of capacity of the petroleum 
products pipelines at Banias, Tartous and Lattakia 

Erection of 2000 Ton/day cement plant in Adra 

Complete Erection Service 
to industry in the Arab World 

LAHOUD ENGINEERING CO., LTD. 

71 Ben Barka Street, P.O. Box 3555— Telex 11087. 

Phone 334300 337075. Damascus, Syria. 
and throughout the Gulf 
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...that backs technical ability 
with local know-how to get even the 
most difficult jobs completed on time 


1c. 

g&M Pipeline and Process Plant Constructors and Civil Engineers 

1111 ? pn Box 11-1036. Beirut. Lebanon. Telex: CAT 20616 LE 
vLW p o' Box 121. Sharjah. U.A.E.TeIe.<;3014 CAT SH 
c/o Incotes Ltd, 1 Gl Cumberland Place. London W1H 7AL Telex: 21 1 28 


MIDDLE EAST CONSTRUCTION II 


PORTS 


Congestion is 



THE EXPORTER to the Middle 
East is confronted with a 
bewildering array of transport 
choices, whose’ number and 
variety have shown a startling 
growth this ■ year. Clearly the 
main impetus has come from 
the chronic port congestion 
afflicting all the major Red Sea 
and Gulf ports, but the develop- 
ment of rnll-on roll-off tech- 
nology has boosted sea services, 
while new road building and the 
concentration of effort byfreight 
forwarders has contributed to 
the growth of overland transport. 

Nevertheless, the inter- 
national transport system is 
barely coping with the combined 
demands being made by Arab 
countries anxious to use oil 
wealth to build up ao industrial 
base and also hungry for the 
range of consumer goods avail- 
able from Europe. Transport 
difficulties stem not just from 
overcrowded ports, at whose 
entrances ships may be waiting 
to unload for anything between 
35 and ISO days, but also from 
complex documentation pro- 
cedues. inadequate communica- 
tions facilities and even, at 
times, from a clash of cultures. 

nrrrfdprm- 1 ^ ° vices, the joint company formed water berths at Yenbo in Saudi facilities has raised doubts in 

dpi ivarvnf a nnTOn tn tlo b 7 Scruttons and the Mersey Arabia, as well as in the many minds about the perman- 
a* Docks and Harbour Company to development of Jubail in the ence of the boom in rolJ-on roll- 

and that mav mean verv <dnwlv assist in the management and. eastern region. A Joint Costain- off shipping to the Middle East. 

inrtppj - a1 i^ f ._ an j development of Dammam on the Taylor Woodrow venture is to There are now at least 30 differ- 

_ riprrrpp nrofot Gulf coast of Saudi Arabia, provide an additional 22 berths ent services from Europe to 

sionalism g ThpS^ ^ found - when jt started w 01 * last at Port Rashid in the United Middle East ports. It is argued 

no MiSririrtP for PvJJirrTi October, large tonnages of cargo Arafa Emirates. Six Brian White that the rolbon roll-off vessel 
transporting to thp Middle East. wbicb bad been stittin S °n IJe and Partners are consultant is a short-term solution to a 
1?? rLiml erahiS ,uayside for sev ? ral engineers for new berth con- short-term problem, namely lack 

2. * Man y of the receivers claimed stmetion at Dammam. of quayside space for cargo 

needs to be made of the many not to have been told ^ lts projected of ^ shipping. Once the vast number 



General cargo berths at Jeddah., Saudi Arabia. A programme to double capacity 
is under way, with Sir William Haler cno and . Partners as the consulting engineers. 


services now available. Tbe 


arrival, an omission 


combination of land and S ea — “ka£ X «f 

cheapesT'on pTL the >» *b. problama of no™- ”o basins 

cneapest on paper, may oe tne n cation to the area but also to .... . that th- ■ 


which in f ac jjitjes throughout the Middle of new berths are completed. 

them with container 
facilities, it is said 

least successful in nrartice A r TT future which heartens Western that the roli-on roll-off ship will 

basic requirement Amoving a ^ ck , ° K f thoroughnesson tt,e shipping Crests. ^ ^ be defeated by the superior 
goods frem say. Rotherham to P ar t of those shipping the cargo. Bandar is due t0 acquire economics of its rivals, in par- 

Riyadh, appears to be as inte- T about 18 new berths, half for tiraln a specialised container 

grated approach as is feasible. LUCratlVC general cargo and the rest for ship. The reasoning is that 

with responsibility for the -containers. Bandar Shahpur since the vast majority Oa 

various segments of the opera- Por t Management Ser- w ni have 28 new berths when containers shipped by roll-on 

fion being confined to as few is 5ust one of several current plans are completed, roll-off are on wheels, there is a 

hands as possible In so far as British companies who have won j u bail i n Saudi Arabia is ear- loss of “cube" (cubic feet of 
accurate calculations are pos- lucrative contracts to help.miu-ked for 16 berths In an cargo! which obviously affects 
sible. the shipper should try to develop Middle East ports. Gray overall port development cost- the economics of the ship's oper- 
assess the total length of time Mackenzie, a subsidiary of the jng well over Slbn. and which ation. Needless to say, several 

ennds will take from point of Inchcape Group, is now involved also provides for an artificial roll-on roll-off - operators who 

departure to point of arrival. 1“ the operation of Jeddah, one island for oil tanker loading, have quickly established them- 
This will involve him in halanc- tbe most chronically conees- Dammam | n the east looks selves in the Middle East claim 
inq the merits not only of one ted of 1116 m . a j. or Middle "“f 1 likely to undergo, a huge .expan- that they are there to stay, 
shipping service against another ports. Recognising that the only g^n, . with possibly 40 new Tbeir aim is to capture a per- 
but also in investigating the long-term solntion to Uie prob- berths in opera tion by the end manent slice of the cargo trade, 
arrangements for forwarding lem - « greatly expanded port nf 1979 . arguing that the flexibility of 

his goods from the dockside of facilities, various Arab countries Meanwhile, new container roll-on roll-off ships virtually 
norts along the Gulf and Red bs*e allocated substantial con- herth facilities come into oper- guarantees them a permanent 
Sea. tracts to British consultants and atifln ar Rhar 5 B h in the United role. 

This is vitally important con- construction companies. Arab Emirate in August These Some, no doubt, will survive, 

sidering the logjams of cargoes Sir William Halcrow and are assured to become an im- but some of the less experienced 
which have built up at a number Partners has been contracted portant base for feeder services operators who have broken into 
of ports during the last year or to design and supervise tbe con- to other ports along the Gulf, the roll-on roll-off scene in the 
so. Gulf Port Management Ser- stmetion of seven new deep- This tremendous growth of port past year or so are expected to 

have more difficulty. Their 
arrival is held to be partial Ir- 
responsible for a fall in freight 
rates to the Middle East over 
the past few months and there 
are doubts as to whether all will 
be able to sustain their efforts 
at present levels over a longer 
period. 

Middle East economies have 
. ....... greatly stimulated the growth of 

Chief among them is the short- countnes-^the congestion has In the immediate, ather than other transport systems as well 
age of manpower and its rising eased. But no lasting relief can the distant, future intransigence ^ roll-on roll-off. Freight for- 
cost, which has played havoc be expected until major port on contract terms can only in- warders have invested larse 
with some contractors’ calcula- projects are completed at the ave rage level of bids amounts of money and effort 

tions. To implement the tar- turn of the decade. companies and re- int0 developing overland 

gets of their visionary plan the i n oil-rich Arab countries and * companies ana re which in some rases [Jse 

Saudis foresee the need Jo im- ir an the prizes are great, but roli-on roll-off for one leg of the 

others are 


Risks 


CONTINUED FROM PREVIOUS PAGE 


port no less than 500,000 ex- th e rjgfcg ajp proportionate to contractors must take j 0urne y an j 

p atria tes by 19S0. The onus is them. Because the spending into account many incalculable e nti rely by road, 

now placed wholly on foreign power of the region is so gre.at, JJ ,he ° ^ , . ing 1Pa f ° r Freight forwarders are in 

contractors carrying out pro- international competition Is in- contracts in tbe fluacue East, t0 tpy t0 guaranjpg 

jects in the Kingdom to bring tense. It is made more so by the w here the da °® er . ^ ™ ss door-to-door delivery for goods 

in all their labour which they buyers' tendency to go for the be as S™ 1 P r ® fiu and have made considerable pro- 

require from abroad and house cheapest bargain at the expense * ooner . later “ e pro 7 u ^’ gress in minimising the risks 

it. Stringent visa regulations of quality. This preoccupation c01 ^? n Jf y and problems which have be- 

have been relaxed to allow per- with price and concern about a!Oi ou 8h they have the petro- TOrae apparent in the past two 
mits to be issued in bulks. not being cheated, which is of years. 

John Wyles 


The export to the Middle East paranoic proporitions in some ° r profitable 

vn m nnOu/Op rtf oM 01*0 enuntrios. cannot serve their Pl aces ™ worx in. 


of manpower of all grades— countries, cannot serve their 
from highly qualified experts long-term interests any more 
recruited "by consultants to than the corruption endemic in 
Balnchis and Phiiippinos im- the region, 
parted by the hundred — has be- 
come a major business. Accord- T7p1iipf-«||||- 
ing to one estimate, no less than * V * M ^' 4 ** U * > 

10,000 British professionals and Kuwait is now conscious that 
skilled men have gone to the it has in the past sometimes 
region to work on construction obtained very much less than the 
ove .the past year. South Korea best by usually gning for the 
is pnriding its workers under lowest bid and imposing rigidly 
direct contract and by the end harsh terras in its contracts — 
of this year there will be as but is very reluctant to ease 
many, as 40,000 of them in the them or make allowance for in- 
region. Demand for Egyptians nation. Libya must be aware 
has been such that it has led to that it has scared away a great 
shortages of some skills in their number of reputable intef- 
own country. national bidders by its draconian 

Nevertheless, as the momen- attitude. Generally, the enjoy, 
turn of development continues, able feeling of being courted 
the manpower shortage seems has encouraged the oil pro- 
likely to become an even bigger ducers to exact tougher condi- 
constraint than it has been so tions in contracts where they 
far. Acute port congestion has have all the rights and the con- 
been the biggest infrastructure tractor has all the responsibili- 
bottleneck, aggravating the life ties _ while suffering from 
of constructors, raising the cost administrative delays and in- 
of locally purchased building competence, 
materials and leading to delays This year, however, there have 
in implementation. At the end been some signs of greater flexi- 
of last year it was a general bitity. The Saudi Arabian 
phenomenon from the North Council of Ministers has decided 
African and the East Mediter- to reduce the amount of a con- 
rancan to the Red Sea and the tract to be covered by a perform- 
Gulf, with Saudi Arabia and ance bond from 10 to 15 per 
Iran suffering most acutely. The cent. In some agreements 
latter is reckoned to have paid Kuwait is. reported to have done 
$I.2bn. in surcharge fees alone the same. In certain isolated 
last year towards tbe end of contracts both have made allow- 
which there were nn less than ance for cost escalation. It is too 
400 ships waiting at the early to say yet whether a trend 
southern ports to unload. As a towards greater reasonableness 
result of emergency . schemes — and .emphasis' on .quality has 
Involving South Koreans in both begun. 


Atatimewhen 
attention is centering 
on the Middle East... 



is at the centre of things 
In Dubai. 

In Dubai Ellis is working on important contracts 
and will be expanding shortly into other areas. 

The Ellis Group are specialists in Design, 
Installation, Commissioning and Maintenance of 
Mechanical and fire Protection Services for the 
Building Industry in the U.K. and overseas. _ 

ELLIS MECHANICAL SERVICES ITD 

ELUS MECHANICAL SERVICES (INTERNATIONAL] LTD., ; 
ELLIS FIRE PROTECTION LTD., 

El!isHouse,il8/120GafTattLane / LondonSW184EF •'= 

- - -Telephone: 01-874 0411 Telex: 928300 ^ 
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MIDDLE EAST CONSTRUCTION HI 


MANPOWER 


An army moves in 


'• OTL revenue boom in the 
two years has caused mas- 
currents of migration to a 
rich Middle East oil pro- 
ng countries and the 
>nts are likely to grow 
der and stronger as deveiop- 
t deepens. The process is 
, just transforming the 
tries to which labour is 
ng; at least in those Middle 
ant countries where labour 
caving, its departure is 
. ng serious difficulties, 
least half, and probably 
sr three-quarters, o£ the 
Sirs involved in this migra- 
ilc construction workers. 
Grange from a relatively 

* ' number of highly skilled 
1 engineers and other pro- 

l* mills, usually recruited 
my Europe. with some from 
Indian subcontinent and 
Egypt, Syria and Jordan. 

* hordes of semi-skilled and 
i JJled workers, flooding to 

tul producing states from 
ass fortunate Middle East 
I v.-the Asian subcontinent 
$4 .he Far East, 
ft Hough this latter group 
ally dwarfs the former, the 
ers involved in the highly 
d part of the labour force 
amount to a small army, 
figures are difficult to 
by. but about 10,000 
3 British construction 
•rs appear to have gone 
j the Middle East in the 
■•ear alone. Britain repre- 
a good recruiting ground 
icli men for a variety of 
is, among which are the 
urn in the British con- 
ion industry in the past 

• three years. British links 
the Middle East, and the 

• role of British construc- 
om panics in the region. 

at least as important is 
re of the salaries on offer 
Middle East, An overseas 
of £10.000 a year, taxed, 
bly attractive to a man 
g £6,000 before tax for the 
dent job in the LUC It 
be less attractive to a 
i or German engineer 
home earnings would be 
*. Consultants are recruit- 
n behalf of non-British 
Dies in Britain. Although 
two year contract career 
jets are low, with the 


ultimate aim being to transfer 
the knowhow to the local popu- 
lation, a man can enjoy extra 
responsibility, save money and 
pay off a .large chunk of his 
mortgage wben be gets back. 

Nevertheless the consultants 
bear a heavy responsibility to 
provide the construction com- 
pany with men who can tolerate 
the difficult conditions they are 
likely to be living and working 
in. In Saudi Arabia it costs a 
British construction company 
about £10,000 over and above his 
salary to employ a family man, 
with at least half of that amount 
going on housing and the rest 
on items such as children's edu- 
cation, leave passages and ser- 
vants. In the Gulf states hous- 
ing may be considerably, more 
expensive, and one company 
reckons the cost of establishing 
a man and an office in the UAE 
at £72,000 a year. In Saudi 
Arabia, generally considered 
the conntzy least easy to adjust 
to, the failure rate 'has been 
as high as 60 per cent Never- 
theless. although the first choice 
for construction engineers seek- 
ing jobs abroad might well not 
be in the Middle East there ap- 
pears to be little difficulty in 
filling the jobs which are avail- 
able in the region. 


Problems 


It is in the recruitment by 
the oil producing countries of 
workers at lower levels in the 
constructional industry that 
problems are more likely to 
arise, while the social impact 
of the influx of workers is more 
deeply felt. Saudi Arabia, with 
a population which may be as 
low as 4m., probably has the 
greatest need for outside man- 
power. The total labour force 
was estimated in mld-1975 at 
about 1.6m. At that time there 
were thought to be 314.000 non- 
Yemeni expatriates in the coun- 
try, while the number of 
Yemenis was put variously at 
between half a million and a 
million. The Kingdom says it 
will need another half million 
more expatriates to make op the 
larger part of its requirement 
for SOO,0OO-odd extra workers 
needed to fulfil its ambitious 
five-year Development Plan. Of 


these expatriates at least half 
can be expected to work in con- 
struction. 

Western states are likely to 
provide many of the senior 
personnel. In middle manage- 
ment functions Egyptians, 
Palestinians, Syrians and 
Jordanians can be expected to 
come to the Kingdom in even 
greater numbers than they have 
so far. At the lower levels Saudi 
Arabia can continue to import 
labour from North and, to a 
lesser extent. South Yemen, 
from Sudan and from the Indian 
subcontinent But especially in 
the last category, Saudi ArabTa 
is increasingly in competition 
with the Gulf states for the same 
kind of labour. In the Doited 
Arab Emirates the population of 
about 650,000 is thought to be 
more than half made up of 
Indians, Pakistanis, Baluchis 
and other immigrant workers, 
and there are also large numbers 
of them in Kuwait Bahrain and 
Qatar, and some in Iran and 
Oman. 

There is probably relatively 
little constraint -on the supply 
of this labour, with the poverty 
of many, villages in the -sub- 
continent providing a powerful 
incentive for a young man to 
put up with the poor living con- 
ditions and. harsh work in the 
Middle East in return for a pay 
packet which, though- by no 
means generous, compares well 
with wages at home. Neverthe- 
less there appear to be growing 
disincentives to recruit too much 
of such labour. The immigrant 
workers are less and less pre- 
pared to accept the conditions 
under whicb they are employed, 
which usually include having to 
leave wives and families behind 
and to pay the air fare them- 
selves if they wish to return 
before the contract is up. There 
have recently been strikes 
among such workers on the 
Dubai dry dock project and on 
a medical centre project in 
Qatar, and many construction 
employers consider that the 
workers will soon rapidly push 
up the cost of employing them. 

There are other difficulties too. 
The host states are realising that 
long service immigrant workers 
are entitled to, and are begin- 
ning to expect, the right to 


settle permanently in the 
country in which they are work- 
ing, and which they are doing 
so much to develop, even the 
right to some say in how it Js 
governed. States such as the 
UAE are already having to 
decide whether they want their 
character altered decisively by 
Lbeir appetite for manpower, 
and they may decide that they 
would prefer a deceleration of 
construction development or 
find other labour sources, rather 
than more massive imports of 
labourers, whose first task is 
very often to build their own 
low quality accommodation. 

Tbe growing influx of South 
Korean and, to a lesser extent, 
Filipino labour is in part a re- 
action to this trend. South 
Korean workers, employed 
mostly by South Korean con- 
tractors, are prepared not only 
to work extremely hard fbr low- 
pay but also to put up with 
living conditions which would 
deter workers from almost any- 
where else. Above all, from the 
host state's point of view, they 
are inclined to keep themselves 
to themselves and -have no in- 
tention of putting down roots in 
the country they are operating 
in. By the end of this year it 
is thought that there will be 
about 37,000 South Koreans 
working In the Middle East, 
mostly in Saudi Arabia. Iran 
and Bahrain, compared with 3 
mere 400 in 1974. The target 
for 1980 is 240,000. The labour 
factor is giving South Korean 
companies a competitive advan- 
tage in winning construction 
contracts, but the Korean Over- 
seas Development Corporation 
(KODCO) which supplies many 
of the workers is increasingly 
being called on to supply opera- 
tives for western contractors 
too. 

With a population of about 
30m. Iran might appear to have 
a large pool of untrained labour 
from which it could draw men 
to turn into construction 
workers. In practice, however, 
Iran has agreed to import up to 
90.000. South Koreans and 70.000 
skilled Filipinos. The reason Is 
that the workers from the Far 
East are considered far more 
productive than native Iranians 
and ere considerably easier to 
organise. Iran also imports 
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workers from neighbouring 
Pakistan and India but it 
appears likely that a growing 
proportion both of Iran's and 
Saudi Arabia's labour needs will 
be made up of South Koreans 
and others from the Far East. 

At higher levels Iran suffers 
from a drain of its top person- 
nel and is attempting, with 
only limited success, to Jure 
them back to their native land. 
Iranians can find equally satis- 
fying jobs in the West where 
they often prefer the way of 
life and political conditions. In 
the meantime tbe gap In Iran 
is made up by Westerners. 

Concessions 

. Neighbouring Iraq has - also 
pursued policies aimed at 
attracting back expatriate Iraqis 
by offering them a wide range 
of generous tax concessions and 
pay allowances. The policy was 
directed particularly sit 
engineers, but it tended to be 
Senior academics and other less 
vitally needed professionals 
who were among the 600-odd 
who took up the Government's 
offer. As a result Iraq, which 
suffers serious labour shortages 
in almost every field, .has had 
to attract tbe nationals of other 
countries, and it takes a pride 
iu offering Arabs parity with 
Iraqi citizens. There are now 
thought to be about 30.0u0 
Egyptians in Iraq, compared 
with about one sixth nf that 
number five years ago. Many of 
these are involved in construc- 
tion. 

Libya concentrates heavily on 
Arabs for its immigrant work- 
force. About' two-fifths of its 
workers are immigrants and of 
these about 85 per cent arc 
Arabs, the bulk of them from 
Egypt; with others from Syria, 
Tunisia and Sudan. The periodic 
political skirmishing between 
Libya and its neighbours results 
in expulsions of foreign workers, 
but there appears to be little 
desire by the Libyans to recruit 
non-Arab unskilled or semi- 
skilled workers. More senior 
workers, both in construction 
and in other activities, come 
from Yugoslavia, Romania, tbe 
U.S. and the U-K. 

Although it is trying to use 
its oil revenues to transform 
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Breakwater construction in progress on the Dubai dry duck project, which trill 
be the trorkf’s largest when it is completed in 1978. The dock is being con- 
structed by a U.K. joint venture uj Costain Civil Engineering and Taylor 

Woodrow International. 


itself into an industrial country. 
Algeria cannot yet absorb all 
its own reserves of unskilled 
labour and exports large num- 
bers to Europe, where there are 
now about 800,000, the majority 
in France. In return it must 
import technicians and other 
skilled workers from France. 

Those Arab countries which 
supply labour to their richer 
neighbours have to cope with a 
difficult equation. Egypt, the 
largest single supplier. . is 
thought to have about lm. of 
its people abroad, most of them 
in Arab countries. While at the 
lower level this eases pressure 
on the overcrowded Nile delta 
and at ali levels brings in valu- 
able remittances, put at £E125ni. 
for 1975. it also creates, severe 
problems. Those who leave tend 
to be those with more initiative 
and better qualifications and 
their departure leaves serious 
gaps among engineers (as well 
as doctors and teachers). This 
imposes a major constraint on 
Egypt's own development pro- 


gramme. otherwise plentifully 
supplied with cheap unskilled 
labour, and Mr. Osman Ahmed 
Osman, the Minister of Recon- 
struction, has instituted a crash 
programme of training centres 
to turn out skilled tradesmen. 
No less than 77 are planned by 
the end of 1977. 

In Jordan and Syria com- 
parable problems arise: 22.000 
Jordanians left their country in 
1974 to work elsewhere and tbe 
flow in the other direction was 
very small. The exodus has 
raised the cost or construction 
and thus conferred the high cost 
of development in the oil- 
producing states on to those 
without substantial oil revenues. 
But Syria, Jordan, Egypt and 
North Yemen, as recipients of 
Saudi financial assistance, are 
hardly in a position to grumble 
about the effect the lure of oil 
wealth has on their labour 
force. 

The ‘pressure to develop 
quickly obliges most govern- 
ments to adopt a Jaisser faire 


attitude to the employment of 
expatriate workers. The respon- 
sibility for providing the labour 
force is normally left to the 
contractors, although in some 
eases there are inter-govern- 
mental agreements for the 
supply of labourers. The con- 
tractor is also expected to pro- 
vide accommodation for his 
men, and his responsibility ex- 
tends to such things as mass 
feeding, often in fairly remote 
areas. The Government will 
normally facilitate the granting 
of work permits and visas and 
Saudi Arabia has recently 
decided to grant block visas and 
permits to lists of men sub- 
mitted by contractors, instead 
of each man being tbe subject 
of a separate application 
referred for action to Riyadh. 
But Governments are anxious to 
keep control of the general 
direction of manpower policy, 
even if the pace of development 
can make this difficult 

James Buxton 
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The 

Middle East 
is calling 
for Fibaflo 

GRP pipes 


Redand Fibaflo glass reinforced plastic pipes are revolutionising 
the transportation of liquids in the Middle East Recently awarded 
contracts include a £6 million water supply scheme for Iran and 
£1.3 million for sea water cooling for an oil terminal in Libya 

Fibafio’s ultra lightweight makes handling and laying easy 
Weight for weight it is stronger than steel, and completely resistant to all 
local chemical action. When conventional ppelinematerials are giving 
rise to early breakdown Fibaflo lasts virtually indefinitely. 

Find out more about Fibaflo. 

Redland Fibaflo Pipes 
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MIDDLE EAST CONSTRUCTION IV ] 


GOVERNMENT INVOLVEMENT 1 


THIS MONTH the consortium 
made up of GEC. Rio Tinto 
Zinc and the National Enter- 
prises Board has been awaiting 
■the award for the power genera- 
tion and desalination complex 
which is to be constructed at 
Jebel All. It will not be remark- 
able if, as is widely anticipated, 
it falls to win the contract 
However, -. the bid was a 
precedent For the first time 
the NEB, the State industrial 
holding company, had joined 
forces with, private British 
industry 4n trying to rfinrh a 
major contract abroad. It is also 
participating In another UX. 
consortium that is preparing a 
bid for a Venezuelan railway 
project ' 

This Latin American oil pro- 
ducer and other potentiallydach, 
credit-worthy countries like 
Brazil are major preoccupations 
of the British Overseas Trade 
Board and its offshoot, the Over- 
seas Project Group, which, was 
established to co-ordinate assis- 
tance available . to U.K. com- 
panies pursuing major contracts 
overseas. It was, however, the 
growth of a Middle East mar- 
ket following the oil price 
escalation of 1073-74 and the 
need to defray the increased cost 
of the region’s oil above all 
else that stimulated the more 
activist role of government i a 
seeking to secure contract 
awards. Participation of the 
NEB is one aspect of this pro- 
cess. So, too, are the attempts to 
assist with the formation of the 
consortium needed to undertake 
the giant multi-discipline pack- 
ages— many of them'forbiddingly 
large — wanted by the oil states 
of the region. Nationalised In- 
dustries and departments of 
state are now being called upon 
to play a spearhead role which 
hopefully may help British con- 
tractors, process engineers and 
suppliers of capital goods to win 
contracts. 


Bilateral 


Redland Pipes LlcL, Reinforced Plastic Division. 
Ashley Road. Poole. Dorset BH14 SBJ. 
Telephone: Bournemouth 761226 


The past two years have also 
seen Britain, like the other 
industrialised countries, con- 
clude bilaterial agreement on 
economic and technical . col- 
laboration with such countries 
as Iran and Saudi Arabia. For 
their part, the producing states 
have been positively anxious for 
a government - to - government 
framework for identifying areas 
of co-operation and potential 
suppliers of the expertise, which 
they require. On their visits to 
the oil producing countries, 
British Ministers, including Mr. 
James Callaghan when he was 
Foreign Secretary, have taken 
up what they acknowledge to 
be the role of a ? national sales- 
man." Parallel with this there 
has been the expansion of the 
services offered by ' the Exp ort 
Credits Guarantee Department 
to cover the very substantial 
risks involved in implementing 
contracts in the • Middle East 
because of their size and the 
harsh conditions attached to 
their fulfillment- 

Involvement of .the- NEB may. 
ease the major, inhibiting prob- 
lem posed by the oil producers' 
demand for performance- and 
advance payments bonds that 
can theoretically be called ip at 
will or after recourse to dubious 
local arbitration procedures. 
Compared . at least widi their 
Continental and. Japanese rivals. 
British companies and especially 
contractors face greater diffi- 
culties in obtaining from their 
banks the necessary guarantees 
which invariably are treated as 
part of their total line of credit 
on a pound-for-pouad basis. 
Eroded by inflation over Ihe past 
few years, their asset base is 
relatively small and their links 
with the British banking system 
is more formal and deMChed 
than those of their rivals. 

In West Germany and Japan 
ownership of industry and bank- 
ing' tend to interlock. The 
question of backing bonds does 
not seem to cause the same 
headaches or heart-searching in 
Italy, where the larger entities 
in both sectors are uoder ulti- 
mate public ownership, or 
France where the predominantly 
state-owned banks seem to 
respond more promptly .to 
official directives or are able to 
calculate risks themselves. NEB 
participation is seen as one way 
of broadening the capital base 
of consortia whose members 
would expose themselves to big 
contingent b abilities. 

NEB’s criteria ere that the 
size of the project should be 
substantial, that there should 
be a promise of a good return 
from it. that it should take a 
risk proportionate to its share 
(no more than 50 per cent.) in 
the holding company formed, 
and that there should be an 
independent, projec t ma nager — 
z role fulfilled by RTZ in the 
Dubai tender. In terms of col- 
laboration at least the venture 
appear s to have been a success 
and NEB’S participation in 
other joint ventures is planned. 

The Overseas Project Group 
is continuing to develop the use 
of its special, though limited, 
fund from which it will contri- 


bute up to 50 per cent, of the 
p re contractual expenses of 
companies or groups bidding for 
major contracts — which are 
defined as those likely to gener- 
ate more than £10 nu worth of 
orders, fat U.K. goods and ser- 
vices and £lm. in fees, for con- 
sultancy Jobs. Ah upper Limit 
if i per cent, of the gross con- 
tract being sought or £50.000 
when it does not exceed £50 m., 
£75.000 for one of £50m.-£100m., 
and £100,00 when the value of 
the contract exceeds flOOm. If 
a bid is successful the money 
repaid by the recipients who as 
a matter of policy, are not 
identified. This year total 
resources put at the disposal 
of he Overseas Policy Group 
were £880.000, a facility 
regarded with some suspicion 
by those in Brussels oversee- 
ing the EEC rules of competi- 
tion, but defensible because of 
the repayment condition. 

The secrecy about the bene- 
ficiaries make it difficult to 
attempt an appraisal of the 
success of this aid. That is true 
of all the. .work of the Overseas 
Projects Group behind the 
scenes. On the other hand, its 
purpose is to identify, with the 
assistance of U.K. diplomatic 
posts abroad and the BOTB ! s 
export intelligence service, pro- 
jects of potential sales value to 
the U.K. of £5m. or more in 
countries which would not 
require easy credit assistance. 
At present there are 170-180 
being examined of which about 
half are in the Middle East, 
according to officials in the 
Department of Trade. 

On toe other hand, its com- 
plementary basic- function is to 
seek out and. assist contractors, 
manufacturers, consultants and 
bankers capable of an interested 
in undertaking toe projects. 
Here, poliev is to do everything 
to ensure that there is a single 
British entry or a "chosen in- 
strument " as the uhrase In 
Whitehall has it. rather than a 
double or multiple one which, 
it is reckoned, would dilute toe 
British challenge and make 
impossible fullest .diplomatic 
backing for it 

Two years ago it succeeded 
in -rendering down two .British 
groups which- -were competing 
for a hospital contract in Iran 
into one under toe leadership 
of Cementation. •* However, 
“ selection ** has taken place for 
less than 10 uer cent of. toe 
nrojects for which toe Overseas 
Projects Group has helDed nurse 
bids. Ministerially, it Is the 
Department of the Environment 
which Is • ' directly . responsible 
for the construction industry as 
far as toe. formation of packages 
is concerned. The’ Construction 
Exports Advisory Board, which 
came into being at toe beginning 
of this year, is now charged with 
recommending the most suitable 


“instrument** for any given 
project 

The problem of "Jumbo con- 
tract" contracts is one exercis- 
ing the minds of both industry 
nTiti administration, including 
toe -working party studying it at 
present which has contributed 
to toe new ECGD scheme for 
covering "projects participants 
insolvency." -The consequences 
of failure of a sub-contractor 
could be disastrous. Moreover, 
toe size of some contracts 
restri cts the number of com- 
panies able to undertake the 
work and raises toe possibility 
that no alternative -might be 
found in such an emergency.' 


Advice 


In the mobilisation of toe 
civil service to help win export 
contracts the Department of toe 
Environment is giving its advice 
to toe Saudis on new towns and 
urban development. The De- 
partment of Health and Social 
Services Is to be toe bureau- 
cratic catalyst for hospital and 
medical packages. Drawing 
together toe expertise for 
educational developments is the 
responsibility of the British 
Council, with its knowledge of 
local conditions, although it is 
Mil thank Technical Services 
(Education), a recently created 
offshoot of the Crown Agents, 
which is -chasing toe King Feisal 
University project In liaison 
with the Ministry of Defence, 
Millbank Technical Services is 
involved as project manager 
.with Wimpey-Laing in building 
the ordnance factory for Iran 
&£ Isfahan. 

Iran and Saudi Arabia favour 
toe concept of govemment-to- 
gov eminent accords that make 
their partner, responsible for 
performance of contractors! In 
turn, toe latter receive protec- 
tion under them. More gener- 
ally, part of toe attraction to 
the oil producing states of 
economic collaboration agree- 
ments lies in the- hope that if 
necessary, toe governments of 
toe industrialised countries will 
put their weight in some way 
or other on national companies 
undertaking projects. They also 
have provided toe frame-work 
for; obtaining- sensitive nuclear 
technology- • - — 

The deal under which Britain 
agreed to give training in this 
field could be seen to have been 
reached in the contextof Anglo- 
Iranian Joint Economic Com- 
mission formed back in 1972. 
Initially, it helped along a num- 
ber of Industrial joint . ventures 
already under discussion and 
introduced some new partners 
to- each other.; It set In- motion 
toe negotiations' with toe 
British Steel Corporation which 
resulted this year in - toe £50m. 
contract for toe provision and 
project; mana g em ent of the gas 
reductipu ; steel worjs planned 


for Isfahan. 

The commission also sired the 
study by British Rail’s Trans- 
mark of toe electrification of 
toe Tabriz-Julfa line -which, 
hopefully, may lead to supply 
and construction contracts. It 
did not, however, avert the 
Iranian furore over the hospital 
bid that had official British 
barking. On that issue Mr. Cal- 
laghan soothed some ruffled 
feathers when he visited 
Tehran in May. His visit to 
Riyadh last November certainly 
increased good will. But the 
Saudis did not take up his pro- 
posals for British assistance 
with an emergency port to help 
relieve congestion or immedi- 
ately share his conviction that 
toe U.K. alone could provide 
the King Feisal University. 

In toe spring toe Anglo-Saudi 
Joint Commission bad its first 
session. On toe industrial side 
it was noted that no less than 
200 UJK. companies had been 
identified as being interested in 
cooperating with Saudi con- 
cerns — 60 of them in joint ven- 
tures. Good progress appeared 
to have been made in talks on 
new towns and urban develop- 
ment A draft agreement final- 
ised with Iraq a year ago still 
awaits toe signature of a 
minister from toe Arab country. 

For its part toe .^CGD has 
been evolving a system of cover 
against the losses arising from 
a partner's insolvency — which 
could be far greater than the 
value of a subcontract — and 
offered it for the consortium 
bidding for the Dubai power 
station. Since toe beginning of 
1975 it has been providing 
Insurance against cost escalation 
at borne, and last year actual 
bonds for performance, at a rate 
of L25 per cent, annually, for 
contracts with a mi nimum value 
of £2m. on cash payment terms. 

So far it has agreed to eight 
with a total value of £155m. 
with toe biggest worth £31 m. 
for work in Saudi Arabia, Abu 
Dhabi, Oman, Qatar and Iraq. 
The biggest demand has been 
for Saudi projects. The depart- 
ment has also broken new 
ground in giving guarantees for 
bridging finance to companies 
with a cash flow problem, in- 
cluding those caused by pay- 
ment delays. The provision of 
supplier Credit, meanwhile,' con- 
tinues for contracts In Algeria, 
Dubai and Ian. 

Central to the problem of risk 
insurance is toe fact that British 
companies’ capital base has not 
expanded in proportion to infla- 
tion. Even if it were hot for 
this weakness mid toe State's 
own greatly increased stake in 
industry since the collapse of 
Rolls-Royce, the stepped-up 
Government action in support 
of UJC. contractors would have 
been needed to meet the chal- 
lenge and toe competition. 

Richard Johns 


THE ARCHITECT 


COMPETITION FOR archi- 
tects’ . commissions in the 
Middle East is intense. For not 
only are' architects 'throughout 
the world in search -of business 
to offset what for most have- 
been very hard times at home,' 
but many of the projects now 
coming forward have fired their 
imaginations and represent toe 
type 'of - challenge ' which 
practices find difficult to resist 

Among the main contenders 
for business : in toe region are 
firms from Australasia, North 
America, France and the U.K. 
In a heartening development 
within toe last few days, it was 
announced that British archi- 
tects had made an almost clean 
sweep of a competition for the 
design of a £90m. hotel: in Abu 
Dhabi, helping to reinforce toe 
UJC’s already high reputation 
for design work in toe region. 

But practices intent on 
winning, work in toe area have 
quickly found out that to. 
succeed they must adjust some 
long-established . business prac- 
tices and adapt their opera- 
tional methods to toe condi- 
tions of this relatively new and 
exciting market. Few architects 
will have to change their atti- 
tudes os radically as the British, 
who are winning some substan- 
tial work but who are test- 
realising that they could badly 
lose out to some very tough 
competition. 

It is already becoming in- 
creasingly essential for a prac- 
tice seeking Middle East work 
to tie itself up with a local 
operation which can provide 
essential know-how on contract 
law and likely job opportunities, 
as well as providing the all- 
important contacts. Many of the 
largest practices already, have 
some form of working relation- 
ship with local design teams and 
in this respect toe British have 
not been dragging toeir feet. 

But there are real. fears that 


UK. architects may be severely which has a wide range of skills 
inhibited in &&lf search ter to call upon will also find life a 
business by a Code' of Practice great deal, easier m toe Middle 
wlndi -imposes restraints (fiat East Clients are attracted by 
competitors do :- not, ,fh. many' firms with a multi-disciplinary 
cases, have to consider. /. / approach of toe type which first 
A : recenf.meetmg of toe Rbyal . became popular in toe U.K. a 
Institute ’of British Architects few ago and which en- 

Council. has .proposed that the-’*Wes. the architect to offer a 
Code should be changed to allow- wide range of sp ecialist services 
UJC.- practices to' form- limited, rather, than straightforward de- 
liability companies in. this sign skills, 
country— previously, banned;— it was partially as a result 
provided they are concerned 0 f continuing pressure from the 
solely with work abroad. This, architectural profession that 
the architects believe, will leave the British Government last 
them better geared up to rank, year decided to establish a con- 
on a par with some of toe large gtruction exports advisory board 
international contracting organ- wtecIj is intended to identify 
isations m toe search for busi- business opportunities overseas 
ness in^aad of “*]jng to 1&& for the construction industries 
toe toUuonal b^ se*t role ^ professions and hUto 
and react . -only when called assembly operations to pursue 
npon. particular projects. 

■« m- -3 • ■ - Tb® Package of services, skills 

Manoatory - and hardware which many of 

P ron w>ted at Govern- 
adhered to byUJK. praitices.set mcnt level and, until now this 

gg»|~ - “ K2 

■ Architects also find It rather ® nd * e recor(i of assistance 
annoying to discover in some pa I3f y- 

Middle East countries open com- hnSri.** Sf*#!!!* w ®®J e P eated Jr 
client has no compunction, about to toe Government’s 

approaching several practices to attention by the RIBA, which 
do preliminary work on planned ported out that Government 
developments, something which assistance in other countries was 
rarely happens in toe UJC Time “oje^ formalised and effective 
consuming and expensive site threatened to make the job 
visits, feasibility, studies and 01 secunng overseas work far 
ma tin g exercises can be carried m01 ® f °r British com- 

ont by several practices- from Pames. The advisory board is 
different .countries before each still in its early days but it is 
participant realises that he is ^oped that its formation signals 
simply one of several vying for the beginning of a period in 
the -job. In .toe Middle East, -the 'which toe winning of export 

syste m is regarded as natural, business takes ou a new 
while in toe UJK. it continues to emphasis. 

raise eyebrows. - . , , _ 

- The architectural . . practice Michael Cassell 
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DEVELOPING countries of ted in others (the United Arab 
ddle East are not alone in Emirates and Oman), 
down difficult and harsh Central to the general prob- 
Ct terns, or in the in- lem * oE « ur se. are the various 

iity with which many of gua Z!* ies de “ a f? ded from 

contractor and the contingent 
nterpret their letter. Else- liabilities to which they expose 
in the world client states him. Attention has been drawn 
it to impose conditions as to this aspect of contract terms 
a or more so. Not surpris- because of the scale of contracts 
he international construe- ^ il1 ® aud * Arabia and Iran 

-T Tzr?- 0 ; 

»re is with the oil-nch ties experienced — most notably 
of the region and has by British and U.S. companies 
been greater. It is there. — in obtaining the necessary 
it is essentially a buyers’ guarantees needed to bach the 
., that the spending power bonds, 
oreover, the sheer size of 
ojects being undertaken 
sed the stakes very high 
ns of profit and loss— or 


Surety 


„ , . Performance and other bonds 

-for companies working are neither unique to the 
under fixed price con- Middle East nor new in them- 
which me hide in them selves. In the UA and other 
ning liabilities. places where American con- 

lything greater affluence actants are employed a surety 
msified Arab and Iranian is normaU y required to cover no 
« about obtaining the best ]ess ^ 100 er ^ nL * the 

contract * alue compared with 
smg in the subject puts the 10 per cent which is the 
e problem in Middle East normaI ^ ractice ta ** region . 

etion contracts arises W orid Bank sets the pro- 
m buyers seeking large pordon at 25 per cent for ?ro- 

m Ind jects which il “ financing. The 

Zrirtp ll raHuSn crucial question is 'about the 
tf™I Witt conditions attached to enforc- 
S'anri ins of Payment What sends 

shivers down the spines of 
bankers and insurance men is 

•■-h-icnr which Stack the the condition that bonds can be 
which stack the demsmded arbitrarily “in any 

circumstances and without 
cause given,” to quote the 

iu i..c & di - terminology. 

opting internationally °* 

ble forms of contract and Saudis point out that the 
illy the formula recoin- clause is a very hypothetical 
■ by the F6dfiration Inter- one. People acquainted with 
l dcs Ingenieurs-Conseils the problem know that in recent 
invariably amending memory there has been only one 
•1 their own advantage, occasion on which the power 
ulting engineer sums it has been exercised, on a minor 
in contractor has all the contract ..and for justified . rea- 
and the clients all the sons. No one can even remem- 
ibilities. The traditional her when it was and who was 
his profession as an in- punished. Yet in the Kingdom 
?nt, mutually trusted and elsewhere the political risk 
is very much circum- is a real one as Colonel Kedalfi's 
in wane countries (like calling in of - bonds after the 
in Lihya and Libyan Revolution dramatically 
Itfroucb if is well respoc.- showed. Even • for genuinely 


-•chaser 
his favour.** 

Middle East States have 
raving in the direction 


commercial disputes the onus in but as an employee of NIOC, 
the Arab countries end Iran is At the same time, payments 
usually put on the contractor to have been loaded on to the 
dear himself of default in a distant end of work periods. 
lorum of the client; , choosing Saudi has lts own 

f5£? Si™ *£. Grievances Council about which 

observers have mired feelings. 

6,7 much the One consultant comments. 

cep • “ Anyone who takes a dispute 

Contingent liabilities could there wants his bead examined.- 
be enormous. Take for a hypo- Others point out that it has 
thetical example a $2.5bn. gas fbown impartiality coming out 
pipeline project in Iran, The * n favour of foreign contractors, 
chances of bonds being called Based like all Saudi justice on 
in arbitrarily there would be at religious law and essentially 
least as great as m Saudi ethical concepts ultimate de- 
Arabia as the public rage cisions are made on wbat is 
directed earlier this year considered “fair” and only a 

against the three groups which limited amount is inferred from 
were negotiating for hospital the -small print. The more 
contracts, including the U.K. traditional Arab mind — this 

one led by Cementation, indica- would apply t0 the UAE and 
ted. The bid bond of 5 per cent Q ata r, too— does not necessarily 
demanded by Iran would tie up appreciate the fine points of a 
$125 ul in credit facilities for contract. In marginal cases 
an indefinite period: It would the y would be ,ess important 
be liable to forfeiture if the than trust and understanding, 
tender was withdrawn before 
a final decision. The perfor- IVTivturA 
mance bond of 10 per cent ■ LT - UA,, “aC 

guarantees for a 25 per cent . 
advanced parent $625m.. giv- 

■ i - i. -I-.., - corps of Mgineers suq vsns - 

i 3 total initial liability _a * * ■ 

i tiona of the individual minis- 

r tries which have jurisdiction 
bank charge “"G* J^c° £ and discredon oeer them. CoD . 
bonds issue, would cost $8.75m. 5ci0us ot its Kllg . 

Iran is a good example of dom is attempting to stands r- 
how greater affluence has dise form of contract. Projects 
toughened demands. Formerly, administered by the Corps, 
it was passible to negotiate with m ostly in the defence field and 
the National Iranian Oil Com- currently worth nearly $20bn.. 
pany provisions under which it zre admi niste red according to 
would inform the contractor of its own s y stem deluding its 
faults believed to exist and Procedures for resolving 
give it a reasonable period to disputes. But with variations 
put things right. Recently, it is f 1 ** Saudi practice. A 
unde stood to have insisted on forei 6n contractor ran hardly 
guarantees being irrevocable, complain about working under 
unconditional and forfeitable its supervision ’ 
on demand. Contracts bave There have been some 
given it “absolute discretion” important signs of flexibility 
to terminate the contract with recently. Some contractors have 
or without cause at any time, been asked for performance 
NIOC has altered the F£DIG- bonds at the reduced rate of 5 
recommended arbitration clause per cent (rather than 10 per 
so that any dispute is referred cent) and under a recent deci- 
to a " settlement committee sion of the Council of Ministers 
established by the employer." this will become the rule with 
In its contracts the consultant the bid bond requirement being 
ls. regarded not- as- an engineer reduced from 2 to 1 per cent 


Presumably after official 
authorisation, this spring the 
UJS. Corps of Engineers 
accepted in leiu of a perform- 
ance bond a surety for 50 per 
cent of. a $120m. housing con- 
tract. Use of such an instrument 
on a wider-scale would greatly 
assist American companies to 
obtain the necessary under- 
writing from -their banks whose 
ability to issue other guarantees 
have been restricted by tight 
federal 'credit controls. Backed 
by the Administration U.S. com- 
panies bave been trying to get 
Iranian approval for surety 
bonds— though apparently with- 
out having achieved any success 
yet. 

Like .Saudi Arabia, Kuwait is 
reported to have reduced per- 
formance guarantees from 10 
to 5 per cent and even lower in 
some contracts. Furthermore, 
in calculating the amount re- 
quired it has also agreed for 
some projects to deduct the cost 
of. local spending in labour, 
materials and subcontractors 
and reduce it still further by 
taking. • title to imported 
machinery and equipment For 
the larger contracts involving 
foreign contractors and consult- 
ants, Kuwait is also usually pre- 
pared to make provision for 
international arbitration. 

Yet some of the contract terms 
exacted by Kuwait involve fairly 
breath -taki ng variations of the 
bask FTDIC format which is 
used for civil works but not 
usually mechanical or electricaL 
To dto only three examples, the 
Government has not only made 
the contractor responsible for 
the safety of construction over 
a 10 -year period but also for 
the work of consultants. They 
have been made to agree to per- 
form any alteration or modifica- 
tion, after completion . of the 
project, without the right of 
opposition unless the extra 
obligation exceeds 15 per cent 
of the contract price. Normally 
no allowance is made for de- 
fault by the employer himself. 

Condition? jmposed by Libya. 
Algeria and "Iraq are as hairy. 



A new Cable and Wireless building costing more than £680,000 is being built 
in Dubai. It will house an international telephone switching centre and main- 

telephone exchange. 


although the last named of these 
pays certain respect to the tra- 
ditional role of the consultant 
(seemingly a residue of British 
influence). They are not much 
better elsewhere. Dubai is ex- 
ceptional in negotiating most of 
its contracts. There, the Ruler 
has built up a close personal 
nexus with a handful of British 
consultants and contractors, one 
of which Richard Costain — 
actually started work on his 
tanker dry-dock before an 
agreement had been signed or 
finance arranged. 

Even so, Dubai like the others 
is firmly wedded to fixed price 
contracts — or in some countries 
like Iraq lump sum ones— with- 
out any allowance for cost 
escalation. Together with the 
guarantees demanded, the ex- 
treme reluctance to make any 
concessions for rising prices has 
been a major difficulty facing 
reputable international contrac- 
tors bidding for projects over 
the past few years of rampant, 
unpredictable inflation both 
world-wide and in the oil pro- 
ducing states themselves. Fixed 
contracts have been the tradi- 
tion in the region. An important 
factor behind the Insistence on 
them has been the lack of local 
staff available to do the arith- 


metic needed for administering 
cost-plus-fee contracts. 

In this respect the U.S. Corps 
of Engineers has lifted a very 
great burden of the Saudi Gov- 
ernment which has been also 
more than happy to hand oyer 
to the Arabian American Oil 
Company project management 
of the $8bn. gas gathering 
scheme. Indeed, Middle East 
states have been prepared to 
enter into cost-plus-fee contracts 
for big developments carried out 
on a “ design and build basis " 
that are wanted in a hurry, Iran 
is using them for military infra- 
structure projects like the 
ordnance factory at Isfahan and 
the naval base at Chah Bahar. 

The strong bias in contract 
terms in the Middle East and 
elsewhere is a justifiable cause 
of concern to FIDIC, the Feder- 
ation Internationale Europdene 
la Construction and other pro- 
fessional bodies, world-wide and 
national. One taking up their 
cause, discreetly but actively, is 
the International Bar Associa- 
tion's committee on construction 
contracts. It is building up a 
corpus of information on the 
subject and trying to win sup- 
port from the various national 
legal bodies which are members 


of the association. On the im- 
portant issue of arbitration, the 
committee recognises the deve- 
loping countries’ objections to 
the FIDIC-approved Inter- 
national Chamber of Commerce, 
which they see as “ imperialist- 
capitalist dominated," and is 
seeking to find an acceptable 
alternative. 

The committee, naturally, 
approve of the gradual move to- 
wards the FIDIC formula, which 
it believes could be improved, 
but deplores the manner in 
which governments amend it 
solely to their convenience. One 
result of the bias already appar- 
ent is the lack of competition 
and also the protectively high 
level of bids. In the long run the 
Middle East buyers, even if they 
have the whip-hand, cannot bene- 
fit from the dwindling power of 
consulting engineers to protect 
the balance of Interest between 
them and the contractor. Some 
states like Kuwait have been 
forced to appreciate that they 
have in the past sacrificed 
quality in some projects by going 
for the cheapest bargains. Others 
like Libya have completely in- 
hibited reputable international 
companies from bidding at all. 

Richard Johns 



We are Europe's largest construction com- 
pany with rapidly increasing worldwide 
engagements. Internationally we work mainly 
with technically advanced constructions, 
although we undertake all kinds of projects. 
Dcsign/consiruct and turnkey contracts have 
become something ofa speciality lor us. 
Technical know-how of high standards is one 
reason for.our success. A good and sound 
economy. which guarantees the fulfilment of 
all our engagements, is another. This is our 
consolidated balance sheet, December 3 1; 
1975-in million? of Swedish Kronor 
(1.000 Swedish Kronor = approximately 
£125.00 in June 1976). 


Assets 

Cunent assets: 

Cash in hand and bank balance 739 


Receivables 1;596 

Properties classed as current 
assets 1.491 

3,826 

Fixed assets: 

Other receivables 252 

Shares and participation 
certificates 252 

Machinery andequipment 214 

Properties classed as fixed 
assets 171 

889 


Total 4,715 


Liabilities and Equity Capital 


Current liabilities 

1,151 

Uncompleted contracts 

Billings from commence- 

ment of contracts 

5,576 

Expenditures from com- 

mencement of contracts 

-4.790 

786 

Long-term liabilities 

1,747 

Special appropriations 

780 

Share capital + reserves 

188 

Net profit for the year 

63 

Total 4,715 


SKANSKA 

CEMENTGiUTERlET 1 

Fack.S-201 10 Malmo. Sweden. 
Telephone +46-40-14 40 00. 
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are in the middle 1 

Raymond International have been in 
the construction business in the Middle ^ 
East for nearly twenty years. J|j 

They helped to transform Kharg ®|p 
Island off Iran into a complete oil 
terminal. They did the piling for a f8P 
hospital in Basra in Iraq. Raymond 
earned out test studies for widening the 
Suez Canal in Egypt. They started piling 
at Bandar Shahpur in the deserts of Iran in 
1967. Now it’s a flourishing town and a 
multi-million pound fertiliser factory 
complex. They’ve driven piles for water 
tanks in the ILA.E. 


Raymond International (UK) Ltd 
Clifton House, 83-«9 Uxbridge Road, 
Ealing, London W6 5TA 
Telephone: 01 -579 9381 Telex: 935741 


of the 





Currently Raymond are 
involved in a £35 million 
project to design and build 
an LPG pipeline support 
l trestle for Aramco in 
rL Saudi Arabia, 

im Pilmgandconstrucrinti 
$i« people are building up 
p|9| experience of work in 
H the Middle East. 

|Jpw Raymond already 

3 have it. It’s at your 
|||& disposal. Call 01- 
IHH 57993^1 for details. 


One of the 
Raymond 
International 
L. Croup of Companies 
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THE LACK of locally produced 
or available materials un- 
doubtedly imposes a constraint 
upon the total construction out- 
put in the Middle East and 
poses many problems in the 
execution of individual projects. 
The problems do, however, vary 
between countries. Iran, for 
example, suffers far less as it 
has a high level of locally pro- 
duced materials, whereas in the 
Emirates almost everything is 
imported. 

Materials break down into 
three broad categories: locally 
produced materials; imported 
materials. which are already in 
the country and in stock in the 
bazaars of most towns: and 
materials that are imported 
either direct ' or through an 
agency by the contractor for a 
particular project The latter 
are either general or of a speci- 
alist nature for projects which 
are often at the prestige end of 
the market As a rough guide, 
on general construction work a 
contractor probably has to 
import about 30 per cent of 
materials. The other 70 per 
cent can be bought locally. 

The basic materials which 
greatly affect the pace of con- 
struction are cement structural 
steel, rod reinforcement and 
timber. Cement is the most 
crucial of these, for although it 
is produced to an equivalent of 
Ordinary Portland in a number 
of countries (Iran. Saudi 
Arabia, Kuwait Algeria, Libya, 
Egypt, Jordan, Syria. Lebanon, 
Qatar, Iraq), demand far out- 
strips supply and it has to be 
imported from all over the 
world. In many countries, its 
distribution and pricing are 
officially controlled by govern- 
ments, but these control systems 
are not watertight and black 
market supplies proliferate, at 
inevitably high prices. Cement 
is most economically trans- 
ported by sea, which means that 
large and much needed stocks 
are held up in the queues of 
ships waiting outside Gulf and 
Red Sea ports. 

The supply of cement affects 
not only the concrete and other 
site wet trades, but also the 
enormous cottage industries 
making concrete blocks, floor 
tiles, etc. 

Steel is probably the second 
most important commodity, but 
on the whole presents fewer 
problems. Iran is rich in iron 
ore in Kerman Province, from 
where it is taken to the steel 
mills o£ Isfahan and Ahwaz for 
processing. Some special sec- 
tions have to be imported. Saudi 
Arabia is capable of rolling 
about 80,000 tons of reinforce- 
ment per year but actual produc- 
tion is far less. Local stocks of 
reinforcement- are reasonably 
good, but all structural steel 
has to be imported for use in 
factories and warehouses. 'Hie 
Lebanon bas a small rolling 
capacity and steel mills are 
planned in Kuwait, Qatar, Iraq 
and Dubai. 

Timber is another important 
ingredient for temporary, and 
permanent work. Some timber 
is grown ■ in Lebanon, from 
where a small amount of cedar 
is exported. Iran is the only 
other country with significant 
stocks of home grown timber, 
with poplar and maple growing 
on the Caspian littoraL _ None- 
theless they have to import, 
mainly from Russia, in order to 
meet demand. Elsewhere timber 
is extremely scarce and is 
imported from Eastern Europe. 
■Scandinavia and the Far East 
Large quantities of plywood are 
also imported. The better 
qualities come from Scandinavia 
and Canada who are, however, 
facing increasing competition 
from the Far East which 
supplies nearly all the cheaper 
qualities. The scarcity means 
that the permanent use of 
timber is limited, but large 
quantities of rough sawn timber 
and plywoods are used in 
temporary formwork and 
scaffolding. 

Resources 

Beyond the ingredients of 
concrete, steel and timber, the 
methods and materials of con- 
struction used in different 
countries generally reflect their 
indigenous resources and cul- 
ture. For example, brickwork 
is the traditional material in 
Iran and Iraq, which have exten- 
sive brick-day deposits. There 
are several major international 
brick companies, including the 
London Brick Company, in joint 
ventures in Iran to increase 
local production. Bricks are 
used extensively, including the 
interesting and unusual method 
of brick-arching as a structural 
floor material. There is a fac- 
tory in Kuwait producing sand- 
lime bricks. Bricks are used 
elsewhere to a much smaller 
degree, since they nearly always 
have to be imported at great 
expense. On prestige projects, 
however, expense is very rarely 
a limitation. However, generally 
throughout the Mi die East con- 
crete or other cement-based pro- 
ducts predominate. 

There is strong competition 


between timber and metal for 
components such as door and 
window frames. In Iran, for 
example, they are almost 
entirely made of steeL "Vast 
quantities of standard profiles 
are. extruded locally and then 
made up on site. This practice 
proves amazingly efficient and 
inexpensive. Aluminium is a 
competitor for the more pres- 
tigious flats and office develop- 
ments. Aluminium sections are 
locally produced at Arak. which 
caters for most of the demands 
Some special aluminium pro-, 
ducts are imported but they face 
high duties. 

.In Saudi Arabia, Kuwait, 
Jordan and Syria, however win- 
dows were traditionally timber, 
but recently there has been a 
development of local fabrication 
of aluminium and steel. 
Aluminium and steel are used 
extensively in' Iraq, Lebanon, 
Qatar and the UAE. 

Most countries are investing 
heavily in the production of con- 
struction materials to' guard 
against the day when they can 
perhaps no longer rely on -oil 
revenue. Dubai, for example, 
has commenced a massive indus- 
trial complex at JebelAU: 
there will be an aluminium 
smelter, a cement factory, a 
steel plant, etc. British con- 
tractors are well placed for a. 
large portion of the -work. 


Complex 


Other materials that are in 
production or are being encour- 
aged include plaster, ceramics, 
sanitary ware, asbestos products,' 
plastic products, such as pipes 
and laminates, glass and cast 
iron. The use of local stone is 
also encouraged, and big invest- 
ment is expected by the Italian 
marble companies. Iran is par- 
ticularly rich in natural stones 
and maihies. 

Local manufacture of 
materials, especially for those 
using local resources, is encour- 
aged under the development 
plans of most countries with 
financial and other incentives. 
However, this occasionally pro- 
duces problems in. that the bn- 
portation- of competitive -pro- 
ducts is usually subject to very- 
high import duties. Since, pro- 
duction rarely meets demand, 
contractor’s are obliged to pay 
the higher prices. Most esti- 


mators are aware of ibis *nd 
price their tenders aeeordiagly- 
Observers cannot understand 
why Governments spend enor- 
mous sums on much needed 
manpower to collect a duty on 
one hand and then pay it back 
with the other when the con- 
tractor receives his “monthly" 
payment. Some Government 
contracts allow for the contrac- 
tor to recover these duties, but 
the shrewd contractor with long 
experience knows that this can 
•take years of administrative 
bargaining to achieve, and his 
prices allow for their non- 
’recovery. 

• ■ The whole subject of customs 
tariffs is a labyrinth of pitfalls 
for an estimator or buyer. They 
vary by country, commodity, 
description and use. Qatar and 
the UAE are the most lenient; 
with goods either exempt or sub- 
ject to duty of about "i per 
cent., as opposed to Iran and 
Iraq where duties can be ;n 
. excess of 100 per cent. 

The development and intro- 
duction of standards »s sn its 
infancy. Specification generally 
follows British, German and 
American practice, and it 1.5 
these codes that are likely to 
be the basis of local regulations 
in the future. The Institute of 
Standards and Industrial Re- 
search of Iran (ISIRI). the most 
advanced of its kind in the 
Middle East, is presenlly being 
advised by the British Stand- 
ards Institute. They have also 
been appointed to advise the 
Saudi Arabian Standards Insti- 
tute. Iran also has a Building 
and Housing Research Centre, 
which collaborates closely with 
the Building Research Centre 
at Watford. 

Standards are often dictated 
by the nationality of the 
specifying consultant. with 
British Standards predominat- 
ing in Jordan, Kuwait, Bahrain, 
Qatar, the TJAE and Saudi 
Arabia. Syria is a mixture of 
British and German and Iraq 
of British and American stand- 
ards. In Saudi Arabia, the U.S. 
Corps of Engineers and Aramco 
use American standards. 

Notwithstanding the desires 
of Middle East governments to 
make maximum use ‘of their 
own resources and to increase 
their self sufficiency in building 
materials, their dependence on 
imported materials is still 
extremely high. Lebanon has 


traditionally been I 
both as a supplier 2 
staging post - for 
seeded by its neigh 
materials <e.& steel : 
meat, aluminium scctfc 
doors, door furniture : 
monger?, sanitary..' 
drainage goods) are 
processed in Lebanon 
re-sold .through the b, 
trihution chain ths 
throughout The Middle 

Two factors arise : 
current civil war. Th 
the effect upon the sup 
-situation in the busa 
not clear yet how p. 
is affected within the 
Second, p r e sum ing > 
peace retonw and ft 
hours are p r e par e d 
operate in putting Bet 
on the map as the 
business ceutreJnth 
East, thm will be an < 
rebuilding - pro gram™ 
estimate of the danuj 
would require xesm 
beyond those of Lebam 
the war. - A-; rebuild 
gramme would cons 
local supplies and itsei 
imported stocks. 

Pressure 

The sUtMthm in tbe 
coupled with the ftigl 
rate in construction th 
the Middle East,' is 
enormous pressure 
supply position. One 
solutioBBLthat rt being 
be increasingly exploit 
prefabrication and 
techniques. “ . 

For the exporter, . th 
East-offers a large anc 
market. In overall te 
now much less than in 
alone, but by 1980 i 
have readied it Most 
is done through agent 
the past two years, 
British suppliers hav 
to spoil their' prevHH 
reputation through f 
keep delivery promise 
handed attitude to 
creases and . genera 
technical and sales s 
local agents and ' 
There is also 
potential in the long 
entering into Joint 
manufacturing contra- 

Henry C 1 

Building V< 

and Marketing C. 


THE CONSULTANT 


A growing presen 


SL 


FOR MANY of the international 
building and civil engineering 
organisations attempting to win 
work in the Middle East, the 
central problem lies in securing 
sufficient financial and man- 
power resources to cope with 
large-scale projects of the type 
now coming foward, not neces- 
sarily measured in tens of hun- 
dreds of millions of pounds but 
in the low millions. Very few 
contracting organisations pos- 
sess the diverse' technical ex- 
pertise that may be demanded 
by such contracts and it is here 
that the consultant can come 
into his’ own. 

Large projects may call upon 
the combined technical and pro- 
ductive resources of numerous 
specialists, and while the con- 
tractors themselves may have to 
join forces simply to provide 
sufficient capacity to tackle the 
contract, they will almost inevit- 
ably look to the consultant to 
help advise them on a wide 
range of subjects in Whicb they 
have only restricted knowledge 
and on a market which maybe 
strange to them. 

While much of the attention 
is rightly centred on the inter- 
national contractors who are 
now picking up large lumps of 
work throughout the Middle 
East, the role which the con- 
sultant plays in many of these 
projects is just as vital and can 
be as financially rewarding, If 
not more so. 

Few countries have a better 
reputation for integrity and ex- 
pertise in the consulting world 
than the and the success 
of British contractors abroad 
has at the same time helped to 
generate a significant expansion 
in business for British consul- 
tants. 

As a result, overseas com- 
missions have been increasing 
rapidly over the last 10-15 years, 
from £650m. in 1961 to well over 
£4bo- in 1975. British con- 
sultants are dearly not alone in j 
achieving such a successful ; 
pattern of overseas growth, with : 
several European countries reap- ; 


ing similar benefits in the wake 
of contractors’ successes. 

The British Consultants 
Bureau, which represents the 
overseas interests of all types of 
consultants — engineers, archi- 
tects, management, economists 
and surveyors — says that net 
overseas earnings by the UJK. 
consulting sector should now be 
running at around £200m. a year 
a figure- which compares most 
favourably with earnings from 
other invisibles, such as mer- 
ch anting, airlines, b anking and 
brokerage. 


Biggest 


By far "the biggest contri- 
bution to consultants’ overseas 
earnings in the U.K. and most 
other competing nations comes 
from the consulting engineers, 
who can provide the contractor 
with a wealth of information 
and expertise which can make 

the life of a contract less fraught 

with -problems and possibly 
more profitable. 

In the U.K, the value of 
foreign work-in hands of mem- 
bers of the Association of Con- 
sulting Engineers is now over 
ffflra. In the last six years, 
growth in overseas activity — 
after allowing for inflation-* 
has been estimated at over 125 
per cent 

There is no doubt that to 
operate in overseas markets pre- 


sents the consulting*^ for 

with a depth of chalk 
he could never expect-,,, 
in Ms borne market, 
providing him with 
counterbalance to of' 
turns in domestic der 

But, as for the cor 
win work is not easy, i 
trust between the en. . 
client is essential for 
ful teamwork. Neitx. 
always easy for the 
to supply the necess; 
men, and while - flu'- t £ i . •- t 
domestic construction 1 j ? f | 1 1 
has released many pr - - * I 
for work overseas, t 
be a limit to the prt ./[ I 
skilled advisers tbavli HY 
abroad before the s , ! 

borne is undermined. 

. For the moment,"-] fS s \ 
there is no doubt c 4 ^ I \ 
the UJK., that growin * 

of consulting engi 
seeking work overset 
ticularly in the Middl 
range of advice whic 
suUant will be calk 
provide is growing 
him well beyond the 
of technical advice or 
construction projects 

As a new guide for 
engineers just publL* 
put there is a stead 
mg trend for them tc 
ted with all-impo: 
investment studies. I 


CONTINUED ON, NEXT PAGE 


BACKHOUSE for BOP 

- BID : ADVANCE PAYMENT : SUPPLY. : PERFORM 


STEVEN 


BACKHOUSE 

& CO. LTD. 


Head Office; Oakmoun 
Burnley. BB II JTP Tel. 
Telex: 63331 & 666335 

Also ac . 

STOCKPORT (061 4S0 4 
NELSON (0292 64746) 
-LEEDS (0532 65S496) 




The Fmancial Times Wednesday July 28 1976 


MIDDLE EAST CONSTRUCTION VII 


19 



RISK FACTORS 


Contractors are wary 
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•ided almost 
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forced by a written counter- £^, nt „ f ate f„ n „ _ *? on to impose such contractual liabi- from recovering monies due to for the largest ejects the 

Ikies. An alternative is bond- him for work performed or world, insurance ^ 

ways succeeded ir eetil ^ de . 
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straihf is. local J UtiQQ ia 
several Middle Ea^untnes 
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other 
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other currencies has only 
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ier overdraft facilities, competitive. The practice of F = V lHSOlVeilCy 


efore depends on the 
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te risk or a loss is increased Scheme 

:e Middle East by the word- 

if the guarantees, which are ECGD operates a scheme 


Finance 
Wkle most exporters seek to 
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also satisfy himself 


demand” at any time and ine enecis oi u.a. suppliers or to sub-coutractors. 

i for their Tull amount ^nation, within certain para- i n such ithe js 
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not available in the short 
underwriting on .“«£ g.Ten,^, « 


3E CONSULTANT 


1NUED FROM PREVIOUS PAGE 


he.*e were the undisputed 
- of management consult- 
ing now that the technical 
engineering stages are 
used as being completely 
.■oven with the manage- 
finanrial and economic 
5 , the consulting engineer 


is increasingly regarded as the 
right man for the job. 

The guide, “ Consulting Over- 
seas " by Reginald Bidgood. also 
emphasises that the consulting 
engineer who is able to include 
as a component of his total 
capability the financial and 
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early 1000 people will 
be fed byTaylorplan 
i Saudi Arabia today 
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managerial aspects of project 
implementation is far better 
placed than his competitors with 
solely technical and engineering 
disciplines to bridge the gap be- 
tween preliminary studies and 
actual implementation. 

’ Consultants who imagine that 
the international market for 
their services are the same as at 
home are in for a shock, accord- 
ing to the guide. Apart from a 
knowledge of bilateral and 
multilateral loan and aid agree- 
ments and conditions to be 
appreciated, the U.K. consultant 
will find competition of a type 
unknown at home. For not only 
do competitors from other 
countries openly sell their ser- 
vices in a way unheard of in 
Britain, it is almost impossible 
to tell to what extent they are 
being sponsored. The consultant 
searching for business can find 
himself up against competitors 
receiving direct government 
assistance^ either of a monetary, 
political or diplomatic nature, 
and in some cases the ground 
rules for selection of applicants 
may be unacceptable to a pro- 
fessional used to another set of 
standards. 

Challengin 

There is no doubt, however, 
that for the professional consul- 
tant the Middle East represents, 
for the Ume being, one of the 
most challenging markets in the 
world. Many of the potential 
clients as yet having nothing 
more than scanty technical ex- 
pertise and are happy to hand 
projects over into the capable 
hands of skilled, experienced 
design and construction teams 
who can call on deep reserves 
of expertise to smooth out many 
of the problems before they 
arise and help see a contract 
through on budget and on time. 

Some contracts will demand 
not only good technical and fin- 
ancial resources but a consider- 
able degree of political sensi- 
tivity as well. Some form of as- 
sociation with a local profes- 
sional Counterpart, in order to 
gain dose working knowledge 
of the market in question, can 
prove of immense value. 

The. opportunities for the con- 
sultant in the Middle East are 
as great as they are for the con- 
tractor himself. Patience, adapt- 
ability and sound skills will 
bring work for many of them 
over the next few years. 

- Michael Cassell! 
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BRITAIN WAS one of the 
pioneers of international con- 
tracting, establishing for itself 
a high reputation and a strong 
influence in building and civu 
engineering markets through- 
out the world. It is, therefore, 
hardly surprising to find that 
British companies have 
emerged as a major force to 
contend within the mushroom- 
ing Middle East markets where 
most of the international con- 
tracting fraternity is making 
strenuous efforts to win 

business. . ^ ^ 

The latest estimates suggest 
that, with the recession at home 
dragging painfully on and 
showing no signs of ending for 
at least two or three ym* the 
diversion of activities by U -K- 
contractors to overseas markets 
is gathering pace- The value 
of all overseas contracts 
obtained by Briteh 
had risen from £118m- in 1964 
to well over £500nu by the end 
of 1974 and it is clear that the 
Middle East is on the receiving 
end of most of the present 
effort. Since 1974^reer 40 per 
cent of the country’s overseas 
construction work has come 
from this part of the world and 
this percentage 1 ?_ ex P ec p t ” wth contra fir 1 
show further significant growth Qf 


of the neio tcncn designed by architects and. planners Scott, Brovmrigg and Turner, in ■ t***®®*}**?? 
■ Middle East, ichich icill be built to house 12,000 people on the Caspian coast near Baboisar, iron. 


Among current prnjci 
company is providing t 
aU management and . 
nation of the new. . 
Qaboos residential late 
£20m. development p 
an initial 1.000 boa 
shopping and po 
facilities. 

Tarmac recently as 
that it had won tlv 
contract to drive a tans 
the Suez Canal, one of l 
imaginative Schemes » 
emerge from the reg. 
hopefully helping to 
open up the JJgyptk 
sanction market to 
contractors,.. . 

In Bahrain, Tarmac 
film, bousing contra 
Bret time the comps 
involved itself in hou&in 
Middle £uL - Work is 
in all the UAE ci 
though, so .far it 1 
comprises- -small a 
The company's inter 
division was only for 
1974 but although it 
days it. has already pu 
into the' group. 

Bernard Sunley, wt 
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In 1975, new orders for UJv. varies enormously uwj ■»*. piu«.«»= 

contractors from the Middle combine to present a formid- pbate mines and civil _. en S, ac ^T, turaover 
are apparently Eastern market place accounted able British presence in instruction lor 


ituation now is that 
from every comer 


after 

now 

dolli 

Belt 


coni 




in the medium term 
But while the average 
smaller-sized contractors 
casting a cautious eye at 
region for the first time, . 
as well to remember that some 
of the best known and longest &t 
established contractors in the 
Middle East are British and are 
well placed to capitalise on the 
new found wealth of the OFEC 

of the Gulf countries are 
oy now already well used » 
working with British contractors 
and professional consultants and 
there is no doubt that m many 
places there exists a strong PJ^ 
British sentiment, although this 
can never be relied upon to win 
business on its own. 

In fact, the main message to 
emerge from any conservation 
with some of the biggest U.K. 
contractors operating in je 
Midle East is that while tb 
market may be vast and the i 
dividual jobs immense, compet 


of the business 
generated by petro- 
Germany, France, 
Holland, Sweden, 
America — many fac- 
downturn in work 


asmg 

important factor. 


Prefabricated steel buildings 
designed specifically for the 

MIDDLE EAST MARKET 

fl| Low Cost 

■ Light and Easy to erect 
El Durable and corrosion resistant 
B Supplied in 'Kit-form 


AVAILABLE 'EX-STOCK' 


picked up around £1 
orders from the region 
they aU process installations for pnos- pist.ig months and 
aid- pbate mines and civil engineer- turnover should doul 
the ing construction for an oil around £30 

for an estimated 8 per cent of region. refinery. recently won two < 

the total in all categories in the Costain are among' the most The company has also joined involving bank develop 

home market and the proportion successful U.K. contractors so forces with the State Con- a bu Dhabi, valued tog 
was much larger for the leading far in the Middle East with structional Contracting Com- nearly £0m. while, in j 
croups. extensive contract work now pan y of Iraq to provide manage- has a new £10m. cor 

m nnumnim in \»nrK * in progress In Oman, Dubai and ment and technical advice on provide a medical 

are°among the ' big rn^J^^SbaS^^eSd^ Abu Dhabi and 20 per cent of t* e construction of a new £52to. complex: There are 
r tar Sets, with gnmpturnover^from^ phase of the Lmversity of . into Dohaj 

attend ^hc4ver possible. TWtor S^aUoa. 

ro seu is nSrtrf S because of its sheer size alone Woodrow has attempted!, to In Saudi, Laing 

for Hons S to the mammoth joint venture team up with a locally based Alirera has a £20m 

for contracts. Uons, the main dffferra^ in prQject Taylor Woodrow to trading or contracting company, ment contract involv 

? with build the region's largest dry- as have several other of the Jeddah commercial 

1 vMc 1 °h a T’? 1 hS^ d «aJ?S dock and ship repair complex in major contractors. Such while LWA also has 

other areas have been caused * * “marriages" are regarded as tab' on the first phase 

, - - hov : bythesize o f the worklnvol ved Thfi contract was mutually beneficial, coupling Airport Laing also 

that although competi- and the partcular forms of recently subject to a supple- the experience, expertise and venture work in Iran, 
increasing rapidly, the pay ments reqmred in the menta asreem ent which took resources of the one with the Wimpey currently ha 
of business to be won region- In add-on tothe nor^ ^ ^ ^ up t0 £i62m.. int i ma te knowledge of tool life. Middle East contract* 
1 expanding and the mar- type of performance guarantees, it as one of th e largest and business methods of the ing a £20m. job invol 

;ould be large enough to a i?f *,??!!? ?n5 building jobs being undertaken other. The latest such partner- kilometres of road i 

Le most well organised which are liable on demand and here ^ worId . A s if sh i P is Teamwork Saudi Arabia, which is now two-thi 
ctors with some work. Not ' on \ Uie wMm o ! a ^ m not enough t0 formed earlier this year itl pi ete . other ' recen 

urally. some of the largest client Th^e bond d^an^ are haU resources. Costain Dam man as a 50-50 arrange- includes a £2.4m. hotel 

»j| SSTlSSrti: *** a contract with ment between Taylor Wood- in Oman, a:£3m. wharf 

itablished contacts in the ind i «>jne i a* the lar^esl Taylor Woodrow to extend tae row s subsidiary Internationai and a £4.5m. river 1 

East tend to dismiss the with : long Madmens in the ^ Rashi<j development Un Teamwork and Ali Zaid .41 Dubai, 

tion for work is increasmfrtunmes tar the smaller region have been managing to Without outside plr- Quraishi. a local ertnpany Bovis Ovfl Enginei 

almost daily. In the United Arafcames with no previous avoid them. ticipation. Costain is also work- involved in various trading a £600.000 hospital co 

Emirates, for example, the maenence of the region. WhUe The Export Credits Guarantee ^ 0 n a £27m. cement vfdrks enterprises. Several small Tehran and reports 
ket iust five years ago was certainly tree tha t the Department can prove useful ^ „ new building for the management and construction intake of orders in tht 

considered important enough t comers will find it extremely i n helping to offset some of the UAE currency board, valued at projects are already in hand; where it arrived at tb 

warrant the presence of a ha Jd to penetrate the market risks from political changes and £i o* In qj, 

‘ l then make it a profitable from non-payment and several 

rcise, many of them are leading U.K contractors find PoririnrcHin 
prepared to have a go. ECGD cover particularly useful. * «.! HIClolUp 
« big contractors remain On the other side of the coin, j n Oman, Costain 
the it should not be forgotten that partnership called 

iwntnnti mn nftnri invnK'A IsrPn S. rmc . .»m ,. , .. . # 

Michael 

own before the tie-up with a 
local businessman. Current 
even they have Among me major pnuau work for the company includes 
inly recently become • accus- names now operating in the yj e building of the Royal 

:omed. They feel that in the Middle East and intent upon Guard headquarters at Seeb and 

tectic rush tar business — stories developing in the region are a police stadium and hospital, 

doubled booked hotels and Taylor Woodrow, Costain, Another UAE currency board 
_hts out under the stars are Wimpey, Laing, Bovis, Tarmac, building is the subject of a 

apparently true — many less ex- Sunley and Cementation. All jiqul contract for Costain in 

_ _ perienced contractors will find have had their successes in Dhabi, while it also has a 

with their experience inj th emse i ves woefully incapable winning contracts, and no £20m. contract to supply 

engineering, seems^gua of providing the human or doubt a few failures, and while accommodation on Das island 

to keep them preaom| resources to cope with the value of the work that each f or 0 f Abu Dhabi Marine 

the region, so long ■ ^ jy pe Q j wor k available. company is currently handling Areas, the national oil company, 
placeacy does not creej Costain also has a foundation 

,INED, WORK DONE AND WORK OUTSTANDING (l) engineering subsidiary which 
. __ AC . - Q -7« -,s- is active throughout the area— 

EOGRAPHICAL AREAS . 1973-75 Oman, the UAE, Bahrain 

£m. (current prices) an d Saudi Arabia — providing 

ground exploration and soils 


warrant the presence 

ful of international contract 
mostly from Britain, but no~ 
seems as though every «• 
contracting operation, toge' 
with some small ones as wei 

represented. 

The prospects tar conn 
expansion and more cor 
tion looks good in several 
Gulf states, such as 
Arabia, Qatar and Ku 
though some tightening 
purse strings could affet 
ma rkets such as Iran and 
For the British, 
expertise in heavy civi 
eering and building, 


?ely convinced that 


has 


In Oman, Taylor Woodrow is last year, is already 
operating on a similar basis and programme. The 
has been engaged extensively managed, to win 
throughout the Sultanate. -It contract within two n 
.*-> a was formed after the com- opening its doors in T i 

cuuvurcu uuu ujw *«• —»* — ---c-. — — — — parmerami/ vaucu Yahya pietion of the A1 Nahda hospital the first time, 

aalier fry will get their fingers contracts can often involve large costain, although it was in this j n iSTl and has since carried 
irned as they come up against advance mobilisation payments, particular market place on its PU j- a wide range of projects, 
le bewildering market condi- often up to 20 per cent, of con- own before the tie-up with a 
which exist in some states tract value. | 0Ca l businessman. Currentl y - 

id to which even they have Among the major British work for the company includes ]| RELIABLE NAME IN TENT5 A I®£T EQUIPMENT 

MODERN TENTAGE & TEXTILE 
INDUSTRIES LIMITED 


NEW CONTRAC1 


literature : 

Marketing Dept. 

W&KD 

(Sherburn) Ltd. 

Widespan Works; Sherburn, 
Malton, Yorkshire, England, U.K. 
Tel: (09444) 421 
Telex: 52354 Widespan. 


Geographical areas 


of new con- 
tained in the 


Total vhlue of work 
done in the year ended 


Total value of work out- testing specialist services. 


standing at 


|ar. 31 Mar. 31 


Mar. 31 
) 1973. 


Mar. 31 Mar. 31 Mar. 31 
1974(2) 1975(3) 1973 


Mar. 31 
1974(2) 


Mar. 31 
1975(3) 


Europe 

Asia 

Africa 

North and South 
America and 
Western Hemi- 
sphere 
Oceania 


World total 
of which: El 
Middle East 
Asia and AfrU 


-1 62 

161 

52 

57 

69 

76 

77 

164 

1 225 

504 

79 

78 

131 

74 

216 

587 

1 112 

174 

74 

86 

87 

84 

111 

197 


72 

63 

62 

53 

41 

33 

54 

J_75 

69 

49 

57 

03 

97 

121 

133 

| 528 

980 

317 

340 

395 

372 

558 

1,135 

I s 

38 

10 

11 

18 

21 

15 

35 

1 211 

477 

57 

62 

117 

56 

198 

559 


(1) These 
mainly owned 

(2) Revise! 

(3) Provisj 


of British construction companies. 


As tar its joint venture 
partner, Taylor Woodrow's 
experience in the Middle East 
spans mare than a quarter of 
a century and in that time has 
carried out an ever increasing 
amount of industrial and 
amenity work from Libya in the 
west to Afghanistan in the east, 
in Dubai, Iraq, Jordan, Iran, 
the Lebanon. Oman and Saudi. 
The Middle East now represents 
the greatest area of expansion 
for Taylor Woodrow and turn- 
over there in the last trading 
year amounted to £4 3m.. more 
than a third of the total over- 
seas turnover of £12 lm. Apart 
from the Dubai dry dock and 
Port Rashid work, the company 
is engaged in Jordan on 




WINNERS OF 
President of . Pakistan's 
Export Trophy tar 
BEST Exports 




Annual export to countries around the world 
exceeding about USS15 million 


Manufacturers & Exporters of: 

TBITS AND TENT EQUIPMENTS, CANVA 
CANVAS PRODUCTS INCLUDING READY i 
TARPAULINS ARMY WEBBING EQUIPME 
COTTON ROPES & TAPES 

MODERN TENTAGE & TEXTILE INDUSTRIES L 


HEAD OFFICE: 

CABLES: 
TELEX: 
PHONE: 


14 Empress Road 
Lahore (Pakistan 
“SHAMIANA’ 1 
“AMBAR 4653” 
Lahore 

53488, 58622, 52£ 







FREIGHT LINES 

A re\id an d fast overland 

truciK 100 




► MIDDLE EASTI 
EUROPE 


Ws 


■Wi 


NO 

BTEBJT TELEX 
ALL GULF PICK- 
EXCLUSIVE 
NUMEROUS 
JOURNEY FROM 


U. K . - KENT - PRIORY ROAD. STROOD. ROCHESTER - TEL 


9 FULL LOAD OR CONSOLDATH) CARGO SSTiflCE 

• ALL CARGO COVERED BY LLOYDS CMR 

[EUROPE INSURANCE 

• COMPETITIVE RATES 

| RETURN • AVOtt) PORT CONGESTION AND SURCHARGE 

LEX: 945476 O RYX — LONDON — SELIM HOMSY — TEL: 01-499 3727 — TELEX: 23852 


An International 
Inspection Service 

AGS Worldwide Technics! 
Services. Inc. /ABSTECHi, is 
a separate, wholly-owned 
corporation of the American 
Bureau oi Shipping, if provide. 1 
a reputable and reliable 
certification service for land- 
based structures, machinery 
units and components, to rnsu 
compliance with contract plan 
and agreed upon standards. 

Complete non-destructive 
.--pipeline inspection is 
available through our 
subsidiary. EXAM Company. 

ABS Worldwide 
Technical Services, inc. 

45 Brood Stmt 
Nw,Ybrk.Wri0004USA 

Wuirf m wr 77 London Wtf 
EC2N1BU : 

London. 

'• Sai^adtfiri BmMng 

;; Atfsntfi Rood 
p.aBoKiis 
•_ Wtowmx, BabnkL 


ABU DHABI m..»mr.R* rei ^ ; 
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MIDMJi EAST CONSTRUCTION IX 

SAUDI ARABIA 

The rich rewards 


31 ARABIA most be one 
s toughest countries in the 
t for contractors and cou- 
rts. It is tough geographic- 
climatically and contra c- 
But it is one of the 
jt countries with a fast 
iding market where the 
■ds are high for companies 
individuals who have the 
ity, tenacity and tech- 
s to succeed. 

di Arabia attracts a con- 
ig line of superlatives. In 
terms it can boast the 
. A1 Khali, or Empty 
n\ as the biggest single 
, ARAMCO as the largest 
reducing company, Ras 
a as the port handling the 
t oil tonnage, Ghawar as 
argest proved oil field, 
ya as the largest offshore 

s estimated that Saudia 
l holds 25 per cent of 
oil reserves. In 1974 its 
tion of oil ran to some 
arrels and its production 
efied natural gas to 48m. 

The annual income 
ted by the sale of these 
:Iated products is some ■ 
Saudi Rials (£13.6bn.) , 
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The anoual income m Saudt • the Riyadh Conference Centre for which Ore 

ted by the sale of these Aru P an d Partners are consulting engineers. The architect is Trevor Dannatt. 
Mated products is some — 

Saudi Rials (£13.6bn.) TCTm .™„ organising theatre groups, rid- 

8 per cent of the total ^ PLANNED MAJOR ing clubs, libraries, discussion 


• available to the 
uer. 

only other significant 
of revenue is from the 
ed 2.5-3m. pilgrims who 
/ear visit the holy cities 
•ca and Medina. This is 
: of interest to the con- 
m industry as large sums 
ing spent on the con- 
m of facilities for these 
including housing, 
conference centres and 


CONSTRUCTION PROGRAMMES IN SAUDI ARABIA 
(£dl at 1974-75 prices) 

« - Estimated 

Buildings: Investment 

Housing 1,900 

Schools 5,253 

Universities/colleges 4,175 

Health 2,290 

Military bases 1,454 

Other government 808 

Commercial 646 


Sub-total 16,526 

Civil engineering work 

market for the construe- Municipalities 7,178 towns but on remote sites water 

dustry is predominantly 5?“, .‘li - ---■■■■■■ 1,886 has to be brought in by tanker. 

the public secor. The a™ 1 Saudi _,020 one contractor appointed to 

budgeted cost of the £° rts ,’V1' 943 drill for water in the South 

plan 1975-80 is some Electricity generation ; 80S West desert summed up the 

of which about £42bn. Desalination plants 3,367 situation when he said “ God 

rated to construction. help me if I strike oil!” . 

if. as many informed _ .. . . . Sub-total . 16,202 Telephones are difficult to get 

programme Industrial plant » 84)02 with a “black market” process 

Jj? p *5 Sf n . L achieved Tnt _, • .. costing up to 40 times the offi- 

nmtl is obvious. Total 41,630 da] rate The local cost of living 

privstc sector, with the ■ l *~ is between double snd trehlp 

™ Of ARAMCO. cun- * Includes ARAMCO capital Investment programmes. what U fcTn {he U K depeudio" 
self mainly with hotels, — - — ■— 0 n tastes. 

■ W mimh'tI?^Sli3hi S i« a irt d and penalties. The results of a professional occupations. Much construction work takes 

rsnnnej . « nrpn personal survey show that these Because there is full employ- place on sites remote from the 
bud'vr in f conditions remain remarkably rtient and a reluctance among main cities of Riyadh, Jeddah, 

ftr th* npict ilvv lLr constant. They include a 2 per Saudis to engage in any form A1 Khobar/Dammara. Head 

rv imnoriant MiMit cent hid bond which is con- of non-agricultural manual offices are almost invariably in 

-Lion IIS enanJon nwJ verted t0 a 10 per cent per- labour, most construction em- these four places but a great 

7 n nL ' on! „ a «p, nnt nnS formance bond if the bid is ployees are immigrants. The proportion of expatriates will 

I’cloomeTt nf f-iriiitiZe successful but is returned if it largest number comes from the be out on site in specially-built 
e-lraetio-L nriw*Bin» 1S unsuccessful. A 20 per cent Yemen and other provinces of encampments. Life here is even 

strihntinn of ofi n«n advance, or mobilisation pay- Southern Arabia. These are tougher and employers must 

"as hut tin* no. Tnen t is paid in one or two in- unskilled employees. The show considerable ingenuity in 
■iTt of an industrial com- stalments m return for skilled and semi-skilled opera- maintaining a congenial environ- 
ed an equivalent advance payment tives mainly come from other men t 

the Eastern province" bond ’ whae a 10 per CW,L *»* C0 “ n J5 ies ’ a T s The construction industry, as 

teactitfti^remred* reteTltion is held on progress Syria. . Jordan and Lebanon, we know it to^ay. came to Saudi 

ntred. paynients which can sometimes There is also a significant influx Arabia suddenly and dramatic- 

... be converted to a 10 per cent *r° m Dun. Turkey, Greece, -jjy Traditionally the Bedouin 

SUltaQt retention bond. Penalties for 2^?* “ d - in< f "***• lived in tents (n4iv still do), 

delay are harsh and quickly from Korea, Taiwan, Japan and and virtually all the’ permanent, 

wing number of consul- mount U P to the ma xim um, inaonesia. buildings were made of mud 

.dices, mostly foreign, which, by Royal Decree, is 10 This grewing non-Arab brickSd timber ThfiSro-l 

■onsibile for the design Per cent, of the contract value, section of the labour force is ducti0I1 of came with i 

ervision of this increas- All bonds are unconditional an important indication in two 

m,d "oStSitiin and ban to be provided by wm It demonstrates how far *5ennT and ?s no^ 
Consultants are ex- accredited banks with offices in afield people are prepared to JSLm ™ 

0 be mimiSiipSiaS. Saudi Arabia. The First 8° to recruit labour and more 

a of engineer, architect National City Bank and the importantly for British contrac- A p -° p “ la f‘ I ™ f C0DStrue ’ 

ilrtv surveyor are quite British Bank of the Middle East tors, it is making contractors on *. ““J 81 ? 

The largest contingent are probably the major guaran- m . ore competitive, from coun- hoDow pot or block 

re co^SSnts tors for foreign contractors and tries like Italy Greece, Japan Wg snd internal walling 

y British with names consultants. Getting the bid Korea. The level of ” °j£f de *. Ith cei ? ent 

William Hal crow Rob- bond in the first place has “facilities accepted by their andsand. On prestige projects 
hew Johnson Marshall, proved a stumbling block for Ia bour is below that which such las the Riyadh Conference 
vior B.M.M.K., White many people. As the banks will other foreign competitors would Centre and the King Faisal 
jaie and Ewbaiik, JDM anticipate having to guarantee have to provide for labour im- Specialist Hospital. the 
red the British Aircraft a total of 40 per cent, of the ^ rted from thei r own coun- standards of finishings are much 
ion featuring * pronu- contract value, they must be tnes. higher. Some materials such as 

■adiv however little of convinced of the contractor’s . However, with costs of labour marble have been imported 
k designed bv these operating capacity and asset increasing so rapidly, it will along with the specialists to fix 
-its goes to British con- status before agreeing to pro- soon be economic to import and instal them, 
in the face of tierce vide the initial guarantee. labour from Europe and The selection and mixing of 

^repetition. There are moves to make America. The present five-year materials for concrete is prob- 

almost impossible to these conditions less onerous in li 1 ?. 6 unportatjon ab ly the most important control 
her as a* consultant or order to attract more foreign of some 500,000 necessary per- a contractor has to exercise in 
t iS s£5a 5|£ participation. Recently indeed «™i- But it must be said that Saudi Arabia. Many of the 
some form of local an American contractor had hiueaucratic red-tape ha3 not aggregates, large or small, and 

1 TheS^sswiatfo“s only to provide a surety bond “ ad ® importation easy m the much of the water contain 

form from simple of less than 10 per cent. pasL chloride and sulphate salts. 

greements to fully re- Bank guarantees, retentions, t l which, if not cleanly washed out, 

Saudi companies with payments and inflation all have XjuLDOULT cause great problems later. The 

audi participation in direct effects on cash flow and There is no organised labour worse on tbe 

today running of the this is probably the most crucial but there are labour laws and ^ Dast “ ut there are examples 
of all aspects to control and regulations, and a social insur- f ver ywhere of buildings collaps- 
ing and difficult pro- understand when operating in ance j aw th a t demands 13 per itlg owing to tiifr breakdown of 
achieve a fully regis- Saudi Arabia. Progress pay- cent of the wages bill— 8 per stTTiCtura ) elements, 
audi company (mini- tnenls are supposed to be made pent, from- the employer and 5 There is also a huge and con- 
percent Saudi equity) monthly but are frequently per cent from the employee. stant maintenance bill on repair- 
once achieved the delayed. Assuming a profit at The shortage of manpower is cracking and spalling 
is entitled to signifi- the end of the year, companies particularly noticeable in man- rendering and other cement 
slits such as a five-year are subject to only one form ggement and the technical pro- based finishings. Even the 
” from company tax, of taxation. This is a simple f gBcin rtc senior positions tend atmosphere, the humidity often 
Tree loans of up to 5U progressive percentage: 25 per t0 ^ Em. 0 p e at 100°. contains these salts 

of investment capital, cent on the first SR100,000 up ^ Leb anon w hii e site 811(1 stored materials such as 

duty exemptions and to 45 per cent on profits ex- supervisor and trades foremen reinforcement and washed 
a from foreign compe- ceeding SRlnt, with different OTine from other C0U n tries aesregates are susceptible to 
rates for partnerships. A loss ^ p g!rigtqT1 attack. Unfortunately, there 

oreign companies are, in one year cannot be carried m match the harsh condi- probably many substandard 
content with a lesser forward to the next year. are cotld ^ concrete products being pro- 

assoeiation and joint The final retention will not be h tries to oav le« duced 311(1 used ™ the boom 

for specific projects released until the contractor JgJ market; particularly in the 

non. There are many produces a certificate from the oaickIv ^ to comnetitora detached ^ and hotel trade, 
who. although they Tax Department wnfinning Sf**" 6 “ , The old mud buildings of 

■named” construction that taxes due have been paid. 1 Je ddah, Riyadh and other towns 

their existing trading Local inflation is currently have stood for centuries and arc 

aentt. depend on running at between 30 and 40 magni&»nt against the glare of 

iwociate companies to per cent, hut the rial re mains 3 ' a •*** the desert It will be sad to 

tual work. one of the strongest currencies sefi buildings with their 

/er its form of associa- in the world. The sferiing rate wooden balconies and beauti- 

h Saudi nationals, a has dropped from SR7.65 in PJJ ^™ d A° w jLS! l 0, t fuU * careed cedar wood screens 
rompany also needs a July 1975 to a current rate of JjJJ d “WP eap ' 111 contrast to the 

nso r. One of the most SR6414. All these and other enormous construction boom 

1 forms of sponsorship factors make the task of tender- relisjon au d religions practices unequalled anywhere, Jeddah 
om Cabinet Ministers ing for a large project to run aremrictiy followed. Municipality has declared part 

high status Saudis. over many years almost impos* Provided people are prepared 0 £ jjie city a conservation area, 
intracts arc govcrcr.ed sible, especially as the contrac- to accept all this. Saudi Arabia This will honour the memory 
bination of the Tender tor is almost certainly having ofiera a neh and variwi of indigenous forms and 

ms. conditions from to give a fixed price for the a fascinating terrain for munt>- materials of construction, while 
(the international job. Only a few very large con- mg. camping and amateur the surrounding country is de- 
form of contract) and tracts have escalation clauses, archaeology. The Red Sea sup- veloped in a different way. 

Corps of Engineers’ Like its neighbours. Saudi ports an exciting and colourful n 

conditions. Salient Arabia suffers from an overall marine life and Is popular for Henry JJaw$On 

■f tit'* conditions relate shortage of manpower which is swimmi n g. There is inevitably Building Management 

guarantees, retentions especially acute in the skilled, a strong expatriate community and Marketing Consultants 


Sub-total 16.202 

Industrial plant •8^02 

Total 41,630 

Includes ARAMCO capital Investment programmes. 


ARABIA groups and so on. 

Accommodation is expensive 
E stim ated and hard to find. A villa in the 

Investment major cities will cost £20,000 to 

1,900 £25,000 per annum with rents 

5,253 payable three years in advance. 

4,175 Smaller apartments can be 

2,290 rented for around £10,000 per 

1,454 annum. Services are available 

808 although supply is somewhat 

646 erratic. Standby generators 

— 1 — are common. 

16,526 Water is scarce and expensive. 

It is reasonably available in the 
7,178 towns but on remote sites water 

1,886 h as t 0 b e brought in by tanker. 

2,020 one contractor appointed to 

®43 drill for water in the South 

80S West desert summed up the 

3 * 3G7 situation when he said "God 

■ ” 1 help me if I strike oil!" . 

Telephones are difficult to get 
!W,ua with a "black market" process 

costing up to 40 times the offi- 
41 ’ B3 ° cial rate. The local cost of living 

~~~T~ is between double and treble 

mjnes - what it is in the U.K. depending 

" - — -■ on tastes. 

occupations. Much construction work takes 


ra re r 1 ' 
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Our recent 

projects in the Middle I%1 

East include: dry docks, harbours -|CI ] 

and marine projects, commercial 
developments and a university, 
townships and hospitals, roads 
and airports, communication Theworid-i 

networks, watersupplies and constructs 

irrigation works, and the vtetemHoi 

renovation of historic buildings. Telephone: o 


Woodrow 

• ’ ■ / 


.ypUSCAT 

• •S?' ■ Wood ro w-Towel I Co. Ltd 
PI O. Box 25 3, Muscat O ma n 
.^.••Telephone: Muttrah 702866 
*f. : Telex: TAYMUSCATMB 224 


Taylor 
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ImemaboralUd. 


The World-Wide team of engineers, 
constructors and developers 
Head office: Taylor Woodrow International Limited 
Western House, Western Avenue, London W5 1EU 
Telephone: 01-997 6641. Telex: 23503 
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Tarmac local knowledge 
goes along wags 

Right round the world in fact. 
r^STtr, Everywhere, the experience of 

the man on the spot is helping to 
-5? maintain our position as a leading 
.. international construction company. 
Highly qualified engineers and 
awBSSSSHliHr^,' project managers 
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I # - head specialist teams 

fei Mem or with local con- 

” ' Jaw 1 tractors on a wide 

I ^^Wmr variet Y °f building 
^ | and civil engineering 

^ projects. 

j ■ Wlien you back this 
with the administration, 
equipment and overall 
resources of theTarmac 
Group, you can see that 
Tarmac International is 
X ji really going places. 

Wherever they're 
wanted. 
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INTERIMATIOIMAL 

Tarmac International Ltd, 
79 New Cavendish Street, 
London WiM 7RB. 
Telephone: 01-580 8391. 
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IRAN 


GENERAL CONTRACTORS AND BUILDERS. 




Bottlenecks build up 


•«*ES 

Ihfc— ' Tift. - X 














J/ar/mrr Palace, zlie gu est palace, Doha 



SOME OF THE PROJECTS IN QATAR IN 
WHICH WE HAVE BEEN INVOLVED ARE: 


I 
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* Ras Abu Aboud Power House Complex 

* Sewages Treatment plant at Marmar Palace. 

* Qatar Flour Mills 

" Northern Well Scheme 

* Grand Mosque, Doha. 

* Rumaila Main Hospital. 

* Sea Arm Base. 

* Road Projects. 
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P.O.BOX 183 
DOHA, QATAR 


TELEPHONES: 22691/2. 22259 
22688/9, 21 375 


TELEX: DARENG DH 43® 
CABLE DARENG 







HEARS ARE MANY-SIDED 
HIT NEVER SQUARE 


.AFTER THE startling growth 
of the .past few years the 
Iranian economy is now experi- 
encing something of a "hit- 
cough." But this is not 
unexpected and it must be put 
into perspective. Iran’s GaP 
has increased more than four- 
fold since the late l9G0s to 
£lS.8bn. in 1974-75. This growth 
has. of course, been powered 
by the burgeoning oil income. 
Since the late 1960s oil receipts 
have rocketed to nearly £9bn. 
m the last financial year. 

During the 1960s the Iranian 
Government made a creditable 
effort to build-up the country’s 
basic infrastructure. During 
the first Five-Year Plan, 1950/ 
51-1955/56 £28 ul worth of in- 
vestment was achieved and this 
rose dramatically to £l.lbn. 
achieved during the third plan 
1962/63 - 1967/68. With the 
quadrupling of oil prices in 
October. 1973 the Iranian 
Government lost touch with 
reality and projected invest- 
ment totals of nearly £30bn. in 
civil investment and over £12bn. 
in military investment during 
the period 1974/75-1978/79. 
These totals were never * 
realistic. 1 

Iran's problem is to convert 
its foreign currency receipts 
into physical capital assets. At 
the moment the country is a 
paradox, in that it is. in reality, 
comparatively poor but at the 
same time, in book-keeping 
terms, immensely rich. To 
convert its potential wealth 
into real wealth in the form 
of the infrastructure and pro- 
ductive capacity of a modern 
industrialised society, the 
Iranian Government and plan- 
ners must overcome the prob- 
lem of the “ pipeline." And 
this pipeline is long and con- 
gested. ■ A congestion which is 
graphically demonstrated by 
the queues of ships at the Gulf 
ports and of delayed traffic held 
up at the border crossing points 
from Turkey and Russia. 

It is these physical prnblems 
which have caused the present 
slow-down in the country's- 
growth, but it* is important to 
remember that these will be 
overcome in 'time and that time 
is on Iranis s*«te. Thus the 
foreign contractor or consultant 
should not npw-write Iran off. 
Quite the contrary. .1 

The .-size^of the present con- 
struction and related markets 
can be fudged from the esti- 
mates fnr the year 1975-76- 
1977-78. These, although based 
on the current Five-Year Plan 
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The changing skyline in Tehran, witktower bUxks springing up on all sides. 


which, to 


disputes. However, f 
are slow moving ant 
fees are of the order 
hour. Hence, in m 
mutual agreement u 
between the -parties.. 
The insurance of co 

contracts is bccottu 

complex as project* 
larger and more t 
advanced. The lav 
requires all businrese 
sured with a local I 
su ranee company, bu 
a further stipulation 
Iran Insurance. 
(Biroeh Iran) has a 1 
to eover all projects 
Government bu a 
participation. 

All contracting wo 
jeet to a turnover ta? 
currently g, pier cent, 
it may vary from yea 
and this is deducted 
monthly certificati 
occasionally' from ad* 
mints. This , tax re] 
profits tax. which f 
most other forms of 
' operations in Iran. In 
t uu »««>'. companies, for exam; 

tectural and consulting 
Westerner may ing -practices. pay a 
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PROJECTED INVESTMMT W CONSTRUCTION PROCESS .PI>«r to - be A«b:c. ^though profits pi 


PLANT 1975-76—1977-78 
(£m- at IR156/£) 

Building: 

Houses/apartments 

Government buildings W”® 


Commercial offices 

Schools 

Universities/collegcs 

Hospitals/clinics 

Factories/warehouses 

Hotels/inns 

Other 


Sub-total 

Civil engineering: 

Railways 

Ports 

Airports 

Roads 

Water/sewage 

Electricity distribution 

Oil pipelines 

Gas pipelines 


Sub-total 2,210 

Process plant construction: 

Electricity generation 

Oil refineries 

Gas collection and liquefaction "Vj 

Petro-chemical plants 

Steel plants 


Sub-total ...... • *5 


Total 10B25 


in fact is noth cent municipality tax 

Having registered, a con- per cent. Chamber of 
tractor may elect to seek work tax.- These last two 
independently using sub- fall on contractors i 
contractor:, independently but to the 5 per cent, tut 
through an agency and using However, looses can 
sub-contractors, or on « joint forward and allow 
venture basis with an Iranian prnuts ;tax for a peri 
contractor. The last method is eroding three years 
the most promising, provided «. year 'in which the 
suitable partner can be found jnade. . 
and he is financially secure, for; - - 
should the Iranian partner ^ Trornmn 
bankrupt, the foreign contractor A 1 fl * UUI b 
is legally bound to complete the There are also sne- 
contract or forfeit the per- and “ training M tax p 
forma nee bond. . be made. In the cas 

With regard to puhlic con- employees, the gre: 
tracts the situation regarding construction worker, 
bid and performance bonds, pfayef pays 3 per c 
advance payment bonds, etc., is yggg bill to the J 
as follows: U) a 5 per cent bid social Welfare. The 
bond, forfeited if tender with- “permanent” employ* 
drawn before a tender is higher — 22 per cc 
accepted, but this dote may be cent, being paid by tfc 
emended 90 days; (n> a IO per and _3 per cent, bein 
cent, performance bond i£ sue-- from the employee’s 
cestful; itiii a 25 per cent; the employer's 17 pe 
advance payment bond, if m bo tion. 15 per c 
required, is usual but it may tained by the Soci 
be as high as 45 per cent • Ministry and 2 ps 
It is usual in Iran far a British passed - on to the I 
bank to issue a bond through Labour to finance 
an Iranian bank.- The cost of training programr. 
bonds vary, the average being '‘training tax." 
about 1 per cent, of bond value Tbe majority 0 
, per annum. Alternatively a workers are casu 
contractor may . approach the employees and they ■' 

T-1 - r- -1 H.. n n«loa ' lb. — mi 


i«<j-#o. inese. a 1 tinmen oasen - - — ■ — .7/ __ 

on the current Five-Year Plan Ra(;ran Dav Heris Rah-Va- with the Contractors’ Bureau. > red ^ ypply. The Minist^ 

rnnstitiitp a •sionifiranf Bastan * Ua '- " ens \ A a nrf rate^nrises all partinent for bond cover. -, does sometimes help 

S S ?!^ te "n d s TeSa have S “ e ' SSf ^StSS^SSStSl ta to recruit, but it is 

Given the present cUmate of harP needed Mmistries with construct.on pro- P^ic. private or sub^tiacL ter_a «, = y to h a 


writing aown or rnose targets, r: " such contractors, runcuonai ^ ;- v 

i" ”o“= y .have needed b ^{icn pro- ^'ut M 

time scale may have to be ex- t0 cail upon fore, 8 n expertise B ureau lists The advance payment. The amount «drertisiog and by sp 

rS£~ 


r ro S buSen- and/or competent Iranian build- Bureju-jo cent, and a common pattern of locality in which it 
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Mears have wide experience in the field of Civil Engineering. Wfe’ve 
carried out a variety of general and specialised construction work- including 
jetties, wharves, dolphins and slipways. We also have the expertise and 
specialised equipment to move large petroleum tanks usingthe Hovercraft 

principle^ Developments, another company within the Wears Group 

has a system of pre-fabricated timber-framed housing specifically designed for 
the Middle East So we’re the ideal people to come up with arnew and workable, 
answer to your next construction headache from within our own resources. 

Just as important as the scope of work we do is the fact that we' re on 
the spot-with a set-up already in action in Bahrain. 

Write ortelephone for the full details. 

MEARS CONSTRUCTION LIMITED 
154-158 Sydenham Road, London SE26 5LA. 

Telex; 947157. Telephone: 01-778 785L 
MEARS INTERNATIONAL LIMITED 
P0. Box 5156, Mina Sulman, Bahrain. 

Telex: 8327 MEEC0 GJ. Telephone: Bahrain 8737. 
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Running out fi ^ ““ 

° i s ra uch more difficult. None- nr tractor to lose large 

Any British contractor or con- ^ forming of a joint u^ating and modification of o xxi ^ . his men at certain t 

sultant wishing to gain a share J^®ture company with an Iran- &'P inU 5>CtTleCl year when they retu- 

of this market and not alre - ady ian Mntractor is much the best W?*® Variation claims are aifflort The harvesting o 


of /Jl? and not a ! rc , a r d j; ian contractor is much the best J ^ Variation claims are aifflost the harvesting o 

established in Iran must first wa for a f ore ign contractor to a^for the drawing invariably dealt with at the time seasons, 

reahse that time is running out entfir lhe market and bid for ^ P ’^f ion foI ^ u jae wi he ^ variation arises an <* «.«»■ : Wages are stead i!> 
fast Many British and foreign contractfi- The local contractor fe " work is earned out. Usually national minimum 

firms arc now doing business. wilI the market better and ^SelnicL ^d l^fstVation ^ are seltJed bv the con- every two years by 
Among British contractors u ftave easier access l0 the Jb« J®? 1 ^ Lf^ ,.n Sndard? tractor or site agent on the spot ment. In April. 197 


j firms arc now doing business. 
Among British contractors 


Among British contractors wiU have easier acce3 s to the ™ ‘ S ndards tractor or site agent on the spot ment. In April. IS 

already well established are Goverrrawnt bureaucracy. How- ^f ce iLi spewfica- with the client ’ s representative, at 131 Iranian rials 

Wimpey - Laing. Costain, „„ or __ fnr - ien nontractor is c ?des of practice and speci ca ^ matte,. often beine settled but construction 




Wimpey - Laing. Costain, ever nQ fore , gn contractor is c°des of practice and speci car ^ oflen being settled but construction 

Cementation and Lesser. Pro- ot)li g ed t0 operate on a joint uo j«- f ^ registration a ^ephone call to deter- above this level. It 

fessional practices with offices ven f ure hasis . T h er e is a wide- nr ^f_.? a ^ Si e “relevant raWe ^ o u rrent "bazaar a generallabourer i 

or operations in the country are d misapprehension that thT foreign conteactor P”®*” for 3X1 itera or materi® 1 - building site would 

Axtel and Partners, Sir Alex- fgj;“ the c ^l but the Iranian ..Jfalt wtil^ave to com- Ks P utes «* almost in- IR250 a day while 

anderGibb and Partners, Merz ^ vern ment's policy of requir- " .ff * q U eS 0 nnaire \nd variaWy settled between the or welder could * 

MrTj»IIan Amo. uuraiuuw"*’ pi ete a _ quesuouiiaire ana ^ riimnto TBTSft a dav and i 


and McLellan and Ove Arup. _ __ 

Leading foreign firms doing ^iterrmanu^tormrindui Fo^e^ Office ^fyhlg ^ referred h ^ her up 'the .up. to IR850. Goii 

business are Brown and Root n does not apply to service the authentfeity of articled of management structure of both now- probably above 
International. Chicago Bridge j^ uslries such as bu ilding, civti Relation, memoranda, etc., * ■ d “ n *J and ..f c °nt™rtor’s To relieve the lab 
and Iron. Soctete Jean Lefe- engiaee ring and consultancy. and a British contractor will organisation until a settlement the Iranian Go vernr 

bure. Kloeckner, Ktupp, and en ^ forei ^ contractor or con- ^ve to regiler^ith the Con- is > ” ached ' ., M ° re f ? rmal I ns 10 ^ J “ 

there are many others. There sultant enterin 0 the Iranian fr - ( . tors * Svndicate the Iranian methods are available, the lower from as far away a 

is also a well-established indi- ^ arket must a ° s a first step. Lulling ‘employers' organise v? iCC f^I^Turk^ ’ 

genpus construction induslry, COTBe inl0 intact with the Plan tion . when registering with the J L Turfce> ’ 


rnment’s iolicy of requir- and ^welder could 

Iranian P^cipaUon. - Nation from Uie ^ » 'n. 


Companies such as Behshahr. 


MAT moves heaven and earth 
shipping to the Middle East. 

... .. i _ • i £ i * i £. .i 


market musu as <» DUIlOing empiuyBis fhil fnrm ? l r-aano. Turfcpv 

come into contact with the Plan tion . when registering with the ^ SSSh TU ***’ 

and Budget Organisation. The Bureaux it is desirable to ,n PlJSZL t ?« n P “ b 1I » 1 , C ° n L ractS „th P r 

PBO is. unquestionably , the deposit descriptive literature, Mjrfd 

most powerful Government body brochures, etc., in both English res 9 rted t0 for pmate contr act mies of the Midd 
from tbe point of view of deter- ^ Farsi (the Iranian language CONTINUED ON NEXr PAGE 

mining constmtotion expendi-i . " 


m m ■■ 

When it comes to moving goods of any kind from anywhere in the 
world to the Middle East- MAT delivers. 

To getanything-a complete company, hospital, industrial plant road 
construction outfit household effects, spare parts-delivered on time to 
any destination in the Middle East contact MAT (Middle East). 

MAT has 50 years experience in freight transport and very special 
expertise in the Middle East VlfeVe been operating there for a longtime. 
With a network of local offices and agents, we know the routes, the regula- 
tions, the customs-and the snags. 

Find out more about MAI In the UK: 

Contact Mr U.EE Ploog, MAT Transport (Middle East) Ltd., MRMrF 
R0 Box 53, Jameson House, 146/8, Clerkenwell Road, KVO^ma 

London EC1P DLTel: 01-278 4353.Telex No: 269478. 


ture. The Ministry of Economic 
Affairs and Fj nance is the tax- 
raising authority and the func- 
tional Ministries receive 
revenue from it, but some SO per 
cent of -the finance needed 
during the current Five-Year 
Plan will come from oil 
revenues, and the PBO is the 
body through which oil money 
is -channelled. And the PBO 
acts not merely as a passive dis- 
tributor of funds. It determines 
how much investment money 
each Ministry shall receive. 

At present some 65 per cent, 
of building and civil engineering 
investment is being earned out 
by the Government, in one guise 
or another. Hence the strategic 
importance of the PBO is evi- 
dent. It has, however, a more 
specific .importance. It is sub- 
divided into a number of 
functional divisions, the four 
most important from the point of 
view of the foreign" contractor or 
consultant being the Contractors’ 
Bureau, the Consultants’ Bureau, 
the Technical Division and the 
Technical and Investigation 
Division. 

Any contractor, foreign or 
Iranian, wishing to bid for Gov- 
ernment contracts must register 
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MIDDLE. EAST CONSTRUCTION XI 


BAHRAIN 


No bed of roses 




CONSTRUCTION boom in 
lulf that followed the oil 
increases of 1973-74 came 
brain rather later than it 
9 the other states of the 
a. Physically Bahrain is 
f the smallest Gulf States, 
by comparison has 
a modest petroleum, 
ie. which for 1976 
jffieially projected in the 
Budget at 3475m, How- 
whec the construction 
did arrive. It was out of 
ropoxtion to the island’s 
ncome or population. Zt is 
estimated that the projects 
Jy under way. just out to 
-'or sufficiently advanced 
n a probable value placed 
them are worth about 
-on an island which is 
ibout 30 miles long by 13 
wide and with a popula- 
f . a round 230,000. 
number of “contracting 
maintenance establish- 
" seems to increase daily, 
year one of the most 
ig phenomenon in 
na has been, the rash of 
signs advertising these 
:sses, whose owners and 
;ers are among the most 

cuous clients of Juliana's, companies for the more compli- A recommendation ' from the do private 
in's most favoured night cated civil work involved in Bahrain Government is believed preneurs. 
The major factors behind «rtatn public sector projects. , have dinehed for it ctffl . 

mm helm haaM Dull Ac Picou<nora ta +Ha Pnlf 4hat? 



A mew of the Sitra potcer and water station being built in Bahrain. Consulting 
engineers for the project are Rendel Palmer ana Tritton for civil engineering 
works , in association withPreece Cardew and Rider for electrical and mechanical 

works. 


Kuwaiti entre- 


be in production by the end of 
1976, with a production target 
of 2,000 houses a year. It is a 
company with many sharehold- 
ers, the principal one, with a 
30 per cent stake, is United 
International Agencies, fol- 
lowed by Bahrain Financing 
Company with 18 per cent, and 
Mohammed Fakhro with 12 per 
cent., with the rest shared be- 
tween a number of Bahraini 
merchants. The system adopted 
is the French Camus one, but 
the factory will be managed by 
the British company Castb&ird 
and is being constructed by 
Webb’s in conjunction with 
Ahm ed Mansour al A’Ali. Its 
first contract is for 500 four 
bedroom bouses for the low in- 
come housing project in Isa 
Town. 

Although construction of 
homes is racing ahead it is 
likely that United Building 
Factories may have to look to 
the export market to ensure 
greater profitability. As yet the 
governments of other Gulf 
states — such as Qatar and Oman 
—have been reluctant to use 
system buddings. Not so many 
years ago a leading Bri- 
tish expert turned down the 
idea of building a factory out 
here as not being viable. How- 
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major laciors oeruna ““““ yuuuv. ©cuiui jirojetu.. tQ havp -ijnchpd f OP i+ the con- (W of the most interectine . . . 

)om have been Bahrain’s As elsewhere in the Gulf, they recent dnSoom^ts haJ h^n ever ’ WItb * e need for 

ence as the preeminent feature strongly in housing pro- ^act to bui] dtheindustnal port J ? housmg in the region and the 

? centre for the Gulf as jects, the low-cost variety in *“ ba,i wbich 18 w>rth neaTly S? ^SemSiilt houses uStS plentlf ? availability of money 
■Ie and its attractions as particular, but in Bahrain many 5900m. Building Factories, as toe com- 1° pay fa jj tory 

day resort for the Arabs are also developers of. up- Just how profitable the work pa ny is called, has implications DngQt ““ profitable 

region as well as foreign market houses, renting for up will be remains to'be seen. For for toe other Gulf states, too. It lurare ' . 

ssmen travelling there, to $2,500 a month. Suppliers of other contractors Bahrain has is hoped that toe factory will LJOina 1 hOIYlRS 

top for “ rest and recrea- electrical goods and other neces- been no bed of roses, as two 
Bahrain has profited sary fitments have - also recent examples illustrate, 
the demise of Beirut in expanded. Recently it was reported that 

aspect. Incoming flights This growth has not been Comstock International was 
ursdays are full of week- without its problems. At least soing to withdraw from its con- 
r Saudis and Kuwaitis, one local contractor ran into ***<* t0 buUd the 525m. 
roposed causeway linking cash-flow problems in one of his Sulmaniya medical centre. Its 
in to the peninsula can divisions earlier this year and Problem arose from cost 
ncrease toe number of h ad t0 c j ose j t others have inflati °n aTJ d changes in specifi- 
visitura. undergone, but survived, similar “ ti<ms . « > s n °* »“ «° 

, problems. Many have now taken a ™ cab 3r s ?“ ed - Comstoek 

med 2SK=Sss: .'ssess 


HYDROJET 


Ifs an unbeatable combination! All the proven reliability of plant from 
the BIG names ^.construction equipment plus a quick : off-th e-mark, 
thoroughgoing service from Long's. 

It's comprehensivetoo- local stocks of spares and a service 
organisation based in Bahrain, with factory trained, experienced engineers 
always available. 

Contact Long’s for maximum reliability with minimum downtime for our 
extensive range of cranes, excavators, shovels, pile-drivers and high pressure 
water jetting equipment. We're the specialists -and we're on-the-spot! 

A. LONG & CO. LTD:- 

jLPriory House, Alperton Lane, Wembley Middlesex, HA0 1ES. 

Telex: 934840. Tel: 01-997 6421. 

MIDDLE EAST EQUIPMENT CO (MEEC0). 

R0. Box 5156, Mina Sulman, Bahrain. 

Telex: 8327 MEEC0 GJ. Tel: Bahrain 8737. 



MEECO 


toe tourist front no less ‘“iXu" but will be liable to swingeing 

ine hotels are uuder von- ^„ e ^ r J° h h a ™ P«n»lti«, * it ™u s beyoud the 

on. being planned, or .. a _ rormed part- schedllled completion date. 

seriously discussed. AH Ther^hfw^en 0ther difficultles we re high- 

■ojects likelv to be com- JT lr C ^ pameS ' ba J e bce ° lighted by the announcement by 
should add ’another 1 000 pbj ? ,cal aa we J! “J* n f na . al the owners of the Gulf Hotel 

more than doubling ’the Eahra^i^eeitm- rSSSiS In 0181 they wouId have to cIose 
r of rooms and alleviate 5 ah . ram 18 ° eU °. c °ncrete to •• indefinitely ” half its rooms for 

e very heavy pressure of f Uck l n . lts rein {?T, 1 ^ . steeI repair. Here the problem facing 
id for existing accommo- bars ‘ Man >' an old house ( Wimpey arose from the poor 
(completed .five years ago or quality of the locally produced 
■' JL m more) has crumbling balconies aggregate. 

and P^aPots reduced to a row 

usmessmen toe plan for f rfp.1 . 

£?£* rising cost of BlggCSt 

ustified. In addition, a Suse^hi^h^aS^Mneciilv The Ministr y of Public Works 
a Inn is near completion, J Th ° b ^ normally insists on fixed price 

day Inn is scheduled for ^ contracts and prefers the 

ear. and Trust Houses J ^ American system of tendering 

has been given the man- ™ ® for ^^ vern ™ * nt on full working drawings. The 

it contract for another Prejects. One contractor states bigger project yet undertaken 
bluntly that toe overall mfia- b /tt so far is the $120m. port 
sponse to demand arising bas been largely caused by expansion at Mina Sulman, with 
Bahrain's growth as a the escalation m the price of ^ firm 0 f Rendel Palmer 
a centre, a number of products under local control Tritton acting as consult- 
blocks are being built rather than of products im- a^ts. The main contract for it 
for private individuals or ported directly. Complaints was awarded this summer to a 
ia. Most notable among about the cost of materials bad French joint venture. This is on 
s the 18-storey Bahrain some influence in persuading a fixed price basis but according 
the State's first sky- the Bahraini Government to fix to British practice whereby the 
•. In parallel, the con- the price of cement and detailed drawings are only 
•n of apartment blocks aggregates recently. Most aggre- given out to the contractor 
las for leasing to expa- gate is locally produced, while during construction, 
is proceeding apace— the almost ail cement is imported. N ot ^ the development in 
of the offshore banks, Ir it expected that the price of Bahrain is being financed by 
mauve offices, toe dry- concrete cast blocks may be Government or the State’s 
■oject »if the Organisation fixed quite soon. Their price is citizens. The Saudi Arabians, 
b Petroleum Exporting said to have tripled over the w ho have always had close 
es, the expanding Gulf past year or two. links with the island, have been 

d other enterprises all Contractors in Bahrain also particularly generous this year, 
be housed. With a short- have to contend with rising following toe visit of King 
joth business and private labour costs. In this respect Khalid. Not only is Saudi 
lodation. rents have other foreign companies may be Arabia going to bear the cost 
d upwards. As a result, looking with some envy at of the S750m. causeway linking 
ction is proving a profit- Hyundai, the South Korean toe two states, but it has also 
tivity, giving quick and enterprise, which is constructing given considerable sums for 
turns. the OAPEC dry dock. It has housing and educational pro- 

ly owned construction imported from South Korea the jects— such as $33m. for a tech- 
nics liave grown to keep bulk of its labour force, a body nical institute and $100 m. for 
ith toe rate of develop- of men which is not only skilled low-cost housing. The Kuwait 
in Bahrain. Some are but exceptionally hard working. Technical Office also features 
illy developed to be able Its productivity is cited as largely on Bahrain's construc- 
pete with international Hyundai’s unique selling point, tion scene as a client, and so too 
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of management and 
personnel is acute and 
contractor must accept 
will have to import his 
)r personnel and prob- 
rh of his *ste manage- 
rs i* expensive. Salaries 
Sly about 50 per cent 

K. levels. 

tracts manager cams 
000 a year land has a 
car) and a site agent 
),00C a year in Tehran, 
e parts of the country 
if up to £20,000 a year 
agent are not unheard 

[notation, is also in 
ply. Twelve months ago 
droora fiat in Tehran 
10 a year to rent and a 
room house £8.000 a 
ices have risen since 
aere are also other 
benefit "* expenses 
t fact, are standard for 
p employees in Iran. 
L-ompany cars, removal 
, insurances and cloth- 
anee*. Some firms con- 
owards the cost of a 
There is also the prob- 
ducarion far men with 
e children. In practice 
is sending family men 


tn Iran must now accept that 
boarding school education in 
Britain will be an additional ex- 
pense. The British School in 
Tehran is fully hooked up for 
several years with a long wait- 
ing list. 


Resource 


Once a contractor has gained 
work and has begun site opera- 
tions he must be prepared to 
face the “ pipeline ” problems 
which will inevitably arise. Site 
management must be prepared 
to use resource and ingenuity. 
Most plant has to be imported 
and considerable delays are ex- 
perienced in getting it into Iran 
and then getting it to site. Once 
on site it must be looked after. 
Spare parts lake as long to 
import as the original equip- 
ment. Plant depreciation _ is a 
foreign concept. There is no 
relief to be had from toe second 
hand market because there isn't 
one. Nor is there a hire purchase 
market Plant is usually bought 
outright from advance payments 
and through an import agent. 
But good agents are rare Many 
do nnt understand the plant they 
handle and do not stock essen- 
tial spares. Hence it is wise to 


order particularly vulnerable 
spare parts at the same time as 
the plant itself. 

Similarly with materials. 
Cement was in short supply in 
1974, although that problem has 
been more or less rectified, but 
“black markets'* do obtain 
from time to time in the supply 
of other materials and services. 
Thus last year there was a black 
market in bricks. Considerable 
investment in brick making 
plants is now taking place, how- 
ever. and this problem is 
disappearing. 

These arc examples of the 
progress which is being made 
in developing the country which, 
iu tom, render a more rapid 
rate of development both 
feasible and attainable. Un- 
questionably there is work to 
be found and profits to be made 
in Iran, both by contractors and 
consultants. But both types of 
businessmen must be prepared 
to face the work and expenses 
of establishing themselves, and 
contractors particularly must 
appreciate that their troubles 
really begin only when toe 
contract has been signed. 

Charles Coyne 

Building Management 
and Marketing Consultants 


CUBTTTS 

Known in any 

language 
as international 
builders and 

civil engineers 

Cubitts have been London’s best known builders since 1810. 
Yesterday . ..Belgravia, Bloomsbury, Pimlico, Buckingham Palace. 
Today... Thamesmead, the biggest-ever res identia l b r oject, is a 
model for the world of how 45,000 people can be rehoused as a 
riverside community in a new township within a metropolitan area. ’ 
That is only part of the story. \ 

Cubitts build throughout Britain and in many countries overseas: 
New Zealand, Nigeria, Liberia, Middle East, Fiji, West Indies and 
Europe. Cubitts build industrial plants, reservoirs, highways, bridges, 
air terminals, schools, hospitals, hydro-electric plants, water supply 
and sewerage schemes, harbour works, hotels, conference centres. 

Cubitts continue to expand in the contracting world. 
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CUBITTS INTERNATIONAL LIMITED 

With our $ftes. on the world at large 


Cubitt House, Kew Foot Road, Richmond, Surrey 
tel: 01-940 9520 Telex: 928719 
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BENGHAZI MAIN DRAINAGE CONTRACT. PHASE 2, rj 

WHERE A MONTHLY PRODUCTION OF OVER CNE MILLION /;% 

LIBYAN DINARS (£1.800,000 APPROX.) HAS BEEN ACHIEVED b/p7 

MUDUROGLUfi 

Building and CM I Engineering Contractor! ■** ; : 
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450 BED NICOSIA TURKISH CENTRAL HOSPITAL COMPLEX, CYPRUS 
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HEAD OFFICE 

Muduroglu Building 

Orcakoy 

Nicosia. Cyprus 

Tel; Nicosia 403233/406 

Telex 66154 MDUR TK 

Cables Muduroglu, Nicosia 

BENGHAZI 
P.O. Box 9314 
Benghazi 

Libyan Arab Republic 
Tel: Benghazi 87816 
Cables Muduroglu Benghazi 

ANKARA 

233/4 Ataiurk Bulvari 
Aksoley Apartmani 
Kavaklidere, Ankara, Turkey 
Tei.- Ankara 263154 
Telex 42629 MDR. TR 
Cables Muduroglu Ankara 

LONDON 

Muduroglu I London) Ltd„ 
ill High Holbom. 

London WCIV 6JS 
Tel: 01-405 4238/9 
Telex 261134 Mudur 
Cables Muduroglu Croydon 


When WESTS say they know the 
problems of process industries.... 

A 



^ ... . they’re not joking! 




iWESTPILE - 


Piling specialists world- wide 
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KAZEROQNI 


Post Box:- 5386 
Tel:- 54334 


CONTRACTING A DESIGN CENTRE 

Building CantTKton/ArchltKWMnriar Ovtlonao 

Sheikh Abdulla Rond - Bahrain 


Coping with expansion 


AT THE time of the October, 
1973 war. Egypt was in a sorry 
state; Six years of conflict had 
reduced the country to the verge 
of bankruptcy. Refugees in their 
hundreds of thousands had fled 
the war-torn Suez Canal region, 
placing unbearable strains on 
Cairo's already over-stretched 
infrastructure. All major 
development had been deferred 
as every effort was thrown into 
national defence. 

One of President Sadat's first 
acts after the war was to charge 
his Reconstruction Minister, 
Osman Ahmed Osman, with the 
task of rebuilding the country. 
The top priority was the crea- 
tion of a new axis of population 
and development along the Suez 
Canal. 

Mr. Osman was a dear choice 
for the job. Over 30 years he bad 
built his company, Arab Con- 
tractors, into the largest enter- 
prise of its kind in the Middle 
East. When he took over the 
high dam at Aswan and com- 
pleted it in just eight years, a 
task many thought impossible, 
he sealed his reputation as 
Egypt's king of construction. 
Known as a hard-headed busi- 
nessman who can cut through 
the voluminous red tape of 
Egypt’s bureaucracy, he is well 
respected by his staff. 

Already most of the refugees 
have returned to Port Said, 
Ismailia and Suez. Some 14,000 
houses and flats have been 
built, and a further 50,000 
repaired- Basic services have 
been restored, including water 
and sewerage, electricity and 
hospitals, and 150,000 children 
have gone back to school. 

But the Government wants to 
expand the region’s population, 
now at about 800,000, to 3m. 
by the turn of the century, 
together with new industry and 
infrastructure. Mr. Osman in- 
stigated a planning study, and 
in December, 1974, three 


British-led consortia won 
contracts valued at £L4m. for 
preparing the master plans. 

The groups, led by Sullen and 
Partners (Port Said), Clifford 
Culpin and Partners (Ismailia) 
and Sir William Hal crow and 
Partners (Sues) submitted draft 
reports within 12 months, which 
were well received in Govern- 
ment circles. They expected to 
negotiate contracts for pre- 
liminary design of the most 
important projects without 
delay. 

Domination 

But the United Nations 
Development Programme, which 
is financing the Studies, was 
concerned about the British 
domination of the work, and 
wanted the contracts to go out 
to international tender. The 
Reconstruction Ministry, short 
of funds of its own, hinted that 
the British groups could still 
get the work if the British 
Government would put up 
funds. The British Ministry of 
Overseas Development was slow 
to react, but the groups are still 
hopeful that a deal can be 
arranged. The impetus for 
Egypt’s most urgent reconstruc- 
tion programme has, for the 
moment been lost 

Opportunities abound for 
overseas contractors, particu- 
larly in the public sector (the 
private sector accounts for only 
15 per cent of work, and annual 
expenditure is limited to 
£500.000 on any one job). Local 
contractors are eager to join 
forces with overseas firms since 
exchange controls restrict their 
own expenditure on new foreign 
plant and machinery. 

But no British contractor 
other than Tarmac has any sub- 
stantial work is Egypt as yet 
The main stumbling block is 
the currency restriction which 
prevents overseas firms from 


repatriating their profits. This 
leaves the contractors with 
several choices; they can re- 
invest in local projects; such as 
hotels, and repatriate the profits 
on the foreign currency earned; 
they can work as technical 
advisors to local contractors; or 
they can come to a special 
arrangement with one of the 
ministries. 

The Reconstruction Ministry 
has a reputation for paying its 
bills on time and is said to have 
good access to scarce supplies 
of hard currency. One of 
Britain’s largest contractors, 
Wimpey, is now concentrating 
its efforts on this ministry. Bo vis 
Construction, currently 'acting 
as technical advisor for the re- 
furbishment of Shepheards 
Hotel in Cairo, is also hunting 
for work in Egypt 

Currency reforms are pro- 
mised shortly, but the engineer 
faces other difficulties when he 
arrives in Egypt The crippling 
bureaucracy frustrates him at 
every turn. Telephone and 
postal services are unreliable, 
and Cairo's traffic congestion is 
possibly the worst in the Middle 
East Rents in Cairo have leapt 
five-fold in the last three years, 
and current inflation is 
reckoned to be as high as 40-50 
per cent 

Many British firms complain, 
that they get less help from 
their Government than their 
European and American coun- 
terparts, particularly with fin- 
ance. Certainly the British Eut- 
bassy in Cairo seems less eager 
than, for example, the British 
Embassy in Tehran to help 
firms win new business. 

On. the other hand, the falling 
value of sterling and a genuine 
pro-British feeling in Egypt 
should give British firms an 
edge over their competitors. 
The years of stagnation have 
allowed Egypt to fall behind 
the rest of the world, and the 


potential for redevelopment is 
large. Reconstruction requires 
-expertise in planning, construc- 
tion and construction manage- 
ment which is not yet available 
in Egypt Even If only a part 
the reconstruction pro- 
gramme materialises, the work 
will be beyond the capa city of 
ifie active local industry. The 
opportunities for overseas firms 
ate immense. 

Ambitious 

1 ’ The big question is whether 
Egypt will be able tn sort out 
its economy sufficiently to con- 
tinue with its ambitious Plans. 
The trade deficit topped 
flEl.OOOzn. last year and still 
appears to be rising fast. Last 
year 37 per cent, of foreign 
currency earnings went to ser- 
vice civil debts (not to mention 
the large military debt), and 
military spending wiU this year 
consume as much as 25 per cent, 
of GDP. 

In the shnrt-terra much 
depends on the continued 
generosity of Egypt’s benefac- 
tors. particularly the oil-nch 
Arab Slates. In the longer term, 
the ability to improve agricul- 
tural and industrial production 
and to exploit natural resources 
are critical. Despite the return 
of the Sinai oil fields last year, 
Egypt produces only a small 
surplus over domestic oil needs, 
though current exploratop' bor- 
ings give grounds for optimism. 

The Suez Canal, which 
reopened last year, is already, 
carrying a greater tonnage than 
before its closure in 1907. With 
up to 50 ships passing through 


each day. revenue a nvi 
per day in hard currcnc 

The Suez Canal Author 
embarked on a deepens 
widening programme 
lower the depth in two - 
stages to 23.5 metres, f 
it to carry 260, 000-Ton 
fully laden. 

Salaries are Jw m £; 
graduate engineer could 
to earn £E25 In £E! 
month), and . many 
and skilled craftsmen sec 
abroad. Far from disco- 
this drain on resources, 
Ahmed Osman actively 
ages it. With a large pop 
and a lona^staMahed ed 
and training programme 
tians are well placed to 
vacuum of skilled m*np< 
neighbouring Arab co- 
and the rash they send } 
a valuable source of ha 
renry. .Education and t 
centres are: being expar 
fast « possible ’ 

Two large new cities 
he built to • relieve pres: 
Cairo. . The Tenth of R, 
industrial city 50 km 
Cairo is bring plannee 
Swedish - group, while 
cans are planning Sad. 
65 km north of Cairo. 

Other prbjecis in the i 
include * large tourist c 
near lire -pyramids a- 
extensive road improv 
expansion of sewerage 
and water supply in 
Alexandria and Helwan 
huge . programme of 1 
for. housing and industr. 

. Hugh Fer 
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KUWAIT 


A tough market 1 


A SUPERFICIAL appraisal of 
Kuwait might make it seem a 
less exciting area of develop- 
ment than the other oil pro- 
ducers of the Middle East which 
were enriched by the oil price 
escalation of 1973-74. It has 
enjoyed a petroleum wealth 
large in relation to its popula- 
tion and limited geographical 
area for longer than any other. 
Two decades ago the State first 
started investing surplus 
revenue to provide an alterna- 
tive source of income. Before 
the OPEC boom it was able to 
provide itself with adequate 
public services and an infra- 
structure base. Per capita 
income is now reckoned to be 
higher than that of any other 
country in the world. Currently 
less than hall the State's 
income is being absorbed in the 
domestic economy. The Kuwait 
budget for the financial year 
just started amounts to l.OSbn. 
dinars (£2bn.. S3.5bn.) com- 
pared with actual oil revenue 
of $S.7m. 

As a proportion of revenue, 
the 1976-77 allocation for project 
development amounting to 
KD259m. may not seem large. 
In itself, ' however, the sum is 
not inconsiderable ..and is 
expected to rise steeply over 
the next few years. In effect, 
the State is now facing its most 
intense period of construction 
activity yet. First, there are the 
plans for improving the basic 
facilities and expanding them 
to cater for increased pressures 
of demand. Second, the Govern- 
ment is embarking on a big 
programme aimed at providing 
Kuwait with better amenities 
like recreational facilities, new 
institutions and more 
prestigious public buildings — 
all of which were ignored in 
the early, piecemeal period of 
growth. Moreover, not included 
at all under the development 
budget are the two major pre- 
occupations — the construction 
nC a petrochemical industry 
based on the fuller utilisation of 
gas, on the one hand, and the 
big house building programme, 
on the other. When the projects 
of the private sector are also 
taken into account, the con- 
struction work in prospect 
threatens to make the State like 
one vast building site and strain 
its n on-financial economic 
sinews to the limit, especially 
in respect of manpower 
resources. 

On the infrastructure side, an 
enormous investment is 
required to satisfy Increased 
demand. For instance, Kuwait 
is in the process of doubting its 
power-generation capacity from 
the 1.384MW installed at the 
beginning of this year to 
2.618MW by the end of 1980, 


with the bulk of the expansion 
coming from the Doha power 
station. The contract for the civil 
engineering of the 60 (MW first 
stage was awarded to the Taisei, 
of Japan, with Mitsui and 
Brown Boveri installing the 
generators. Associated with it 
is the desalination programme 
that will raise production of 
fresh water from the sea from 
37m. gallons per day to 62m., 
for which contracts have yet to 
be awarded. Kuwaiti companies 
are undertaking the KDSm. 
improvements to Shuwaik Port, 
while the extension of Shuaiba 
port, which is estimated to cost 
KD12m., is out to tender. 
Nadem Ballast, of the Nether- 
lands, has the main KD26.5m. 
contract for the construction of 
the new airport terminal build- 
ing that is due for completion 
next year. A large road- 
building programme is planned, 
including the Kuwait section of 
the highway to Riyadh and the 
municipal motorway scheme 
priced at KDSOm. Substantial 
investment in telecommunica- 
tions, a field where existing 
facilities have failed to keep 
pace with demand, is on the 
immediate horizon including a 
KD30m. extension to the exist- 
ing internal telephone system. 
In conjunction with a local con- 
tractor Siemens is installing the 
State's second earth satellite 
station, and L.M. Ericsson, of 
Sweden, is laying a co-axial 
cable to Dahran under a KD 5 ni- 
ce ntract. 


Priority 


Politically and socially, the 
biggest priority of all is the 
construction of homes for lower- 
income Kuwaitis. The National 
Housing Authority was estab- 
lished in the autumn of 1974 
as an independent State 
authority charged with over- 
coming the housing shortage in 
conjunction with the Ministry 
of Public Works, the Ministry 
of Housing and the Municipality. 
With an initial capital of 
KD1.5bn. over the next five 
years, and its latest reported 
objective is to bring about the 
construction of 31,000 units. 
First contracts are expected to 
be placed soon, but the master 
plan is apparently some way 
from completion. 

A Japanese consortium, made 
up of Nissbo Iwai Company and 
Pacific Consultants, in associa- 
tion with Japan City* Planning 
and Kokuba-Gumi Company, 
have completed their pre- 
development study on a 
KDldOra. township at Ardiya, 
which would embrace 3.500 low- 
cost housing units, schools ?nd 
complete basic infrastructure. 


Defence expenditure is becom- 
ing a more significant item in 
the Kuwaiti budget Union 
Engineering, of Yugoslavia, is 
constructing a KD7Q;u. air base, , 
and contracts for the harbour, 1 
docks and other civil engineer- 
ing works of a KDlOOm- naval j 
base, for which Brian Colquhoun 1 
and Partners, are the con- 
sultants, are expected to be 
awarded soon. Also planned by 
the Government are a major 
extension to the Ruler’s Sief 
Palace, a new National 
Assembly building, a ministerial 
complex, a Stock Exchange, a 
State Mosque, a national 
theatre, and a second new 
structure for the Kuwait Fund 
for Arab Economic Develop- 
ment In line with the policy 
of relieving the drabness of life 
the Government is contemplat- 
ing the construction of a 
Disneyland and a KD5m. zoo, 
while a KD46nU private sector 
recreation project will go out 
to tender next year at a 
probable cost of KD45-50ra. At 
least teD new hotels have been 
under active discussion as well 
as extensions to the three exist- 
ing major ones. Kuwait Airways 
has its own plans for a 
recreational complex at Failaka. 

Though more self-contained, 
the KD250m. gas utilisation 
project being carried out by 
Kellogg International as the 
main contractor, with Bechtel 
International as consultants, 
and the forthcoming petro- 
chemical projects costing twice 
as much again will make a 
bigger demand on available 
resources of materials and man- 
power. So, too, will other 
smaller private industrial invest- 
ments in the pipeline. Not 
surprisingly, the licences 
granted and loans approved by 
the industrial bank of Kuwait 
show a heavy orientation 
towards projects directly 
related to the construction 

industry including cement, pre- 
fabricated buildings, iron and 
steel, glass, limestone bricks 
aluminium and the like. 

On both the materials and 
labour front the inflationary 
pressures had built up to the 
point where, according to some 
estimates, building costs were 
double or even triple wbat they 
were two years previously. In 
the immediate future materials 
will present less of a problem 
than they did earlier this year. 
This summer the cement short- 
age was eased by the packing 
of bulk cement locally, but 
nevertheless the • Government 
earlier this . month decided to 
subsidise domestic production. 
The manpower shortage is more 
accute— with minimum day 
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LIBYA 


Profits are hard won 
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TEVER THE vagaries and 
iaxities of its regime's 
es, Libya has shown as big 
•ho Jeh parted a commitment 
rid development as any of 
ther oil producers of the 
e East Despite an 
inous population of only 
and what was on the face 
a very limited absorptive 
ity, the North .African 
has also managed to dis- 
a very large proportion 
: revenue. That much is 
St from the country’s gold 
foreign exchange reserves 
sjrded by the International 
tery Fund, which showed 
' to have fallen from 
m. to $2.19bn. in the 
s of 1976, despite a higher 
of oil production, 
re of Libya's Third World 
ners for direct oil sales 
lave fallen behind on their 
snts. Arms purchases 
[ have played their part 
the Soviet Union having 
leir terms high on a cash- 
livery basis for the 
ms supplied under Ibe 
concluded in the spring of 
By March of this year 
was a slowdown in project 
that reflected a Govern- 
li quid ity crisis as well as 
mire of fiscal mismanage- 
Since then Libya has 
behind on some of its own 
ent obligations to con- 
irs. 

measure of Libra's ambi- 
can be seen from its 1976- 
Five-Year Development 
which has been set 7bn. 
n dinars (nearly $24 bn.), a 
t which should, on the face 
be well within the coun- 
Sscal capacity. Oil revenue 
rrentlj- running at S7-Sbn. 
illy and may be higher over 
iril year, with output and 
•are el receipts higher than 
>75. Ye! Libya does face 
particular problem which 
not have been taken fully 
account in the plan which 
drawn up with the assis- 
of the Indian National 
; trial Development Corpora- 
Massive new investment in 
equipment will be required 
- - ep product-ion at its present 
. an da critical point could 
. s withi nthe next year. Hav- 
• taken over the greater part 
s oil industry, Libya capnot 
to the companies to share 
burden. Quite apart from 
Libya may have more or 
reached the limits of its 
■ptive capacity and ability 
crease spending. The big- 
constraint will be man- 
r— -with foreign labour 

ntmg for over 40 per cent 
al manpower at the time of 
ear's census. 

atever the outcome, a large 
rtion of this capital .invest- 
- ^ will be in construction — 
J ^ Libya will be looking to 
■in contractors to carry out 
J ■ tulk of it. Even as far as 


h 




concerned the country’s build- 
ing industry is relatively under- 
developed with only a handful 
of state-owned medium-sized 
companies. Four of them, 
headed by the General Building 
Company, are building the 
Tripoli airport terminal, but 
under the supervision of an 
Italian firm. Formally, they are 
responsible for some of the 
larger projects, hut in practice 
sub-contract the civil engineer- 
ing. as well as the electrical and 
mechanical, to foreign sub- 
contractors. 

As for foreign contractors, the 
generalisation that construction 
is dominated by East Europeans 
is misleading. The Bulgarians 
are setting up and running 
health polyclinics while also 
drilling for water. . The 
Romanians are constructing 

roads. The Poles are building 

the LDI2m. port at Misurata and 
the Czechs are doing a mapping 
survey of the east of the country. 
Hungarians are assisting with 
agricultural projects. The East 
Europeans are conspicuous 

because they employ a higher 
component of their own 

nationals than any Western 
country would. The low wages 
paid to them and simple living 
conditions provided are 
reckoned to be one reason why 
the East Europeans can bid 
competitively on some jobs. As 
elsewhere, the suspicion remains 
that they are prepared to ignore 
profitability in return for hard 
currency earnings. 

Agreement 

An entry Into the field of 
civilian development has been 
made by the Soviet Union, 
wbose Technoprom Exports is 
to lay a section of the power 
distribution network. More busi- 
ness should follow from the 
agreement on economic ■ and 
technical eo -operation reached 
last year in Moscow, is which 
the Russians agreed to provide 
Libya with an “atomic centre ” 
including a small nuclear reac- 
tor. As it Is, the Comeeon share 
of foreign contracts outstand- 
ing worth more than LDlbn. is 
small. Yugoslavia is not a mem- 
ber of it, of course, and should 
he distinguished in other re- 
spects as well. Its companies 
are expected to make a profit 
and its personnel are. expected 
to remit earnings to their 
families. 

With an estimated 2,000 
nationals in the country com- 
pared with 3,000 for Bulgaria, 
the Yugoslavs are doing more 
work and are carrying out at 
least six contracts, including an 
LD32m_ land reclamation 
scheme, an LD21.5m, first phase 
of Benghazi University. Under 
discussion with Libya is Yugo- 
slav participation in the con- 
struction of a railway line, a 
road network covering 1,000 km. 


an aluminium plant and a hous- 
ing project. 

As hard and mean in their 
own - way as the Kuwaitis, the 
Libyans want the best — with 
little, if any, regard to political 
considerations — even If their 
conditions of contract and work 
deter many prime international 
companies from bidding. Analy- 
sis of a reasonably comprehen- 
sive list of projects in hand a 
year ago showed that work 
being done by the West Ger- 
mans had a total value of 
LD320m. They were repre- 
sented across a broad range of 
activities but were particularly 
strong in the fields of power 
and electricity, with Brown 
Boveri prominent 

Uhde has two contracts for 
petrochemical plants totalling 
LD70m. Philip Holzmann is 
doing two agricultural develop- 
ments (LD32m. In value), a 
hospital in Tripoli (LD9.1mJ 
and the dormitories at Benghazi 
University (LD4m.). The com- 
pany may well have first entered 
the Libyan market at a time of 
slack activity at home, but 
thought it worthwhile con- 
tinuing. 


slave and the Turks they bring 
economical manpower in greater 
bulk. The Japanese have a few 
projects but are not heavily 
involved. For the U.S.. only 
Westinghouse figures promin- 
ently. The British-based subsidi- 
ary of Peabody Gallian earlier 
this year won a contract for two 
refuse-composting plants and 
that is just about the extent of 
primary ILK. work in construc- 
tion although Reyrolle Parsons 
has the contract for the installa- 
tion of its substation equipment, 
Platt Mather is providing 
machines for a textile mill, and 
a number of other companies 
have healthy orders for other 
equipment. 


Contract 


Emphasis 


The Italians were responsible 
for almost as much work, 
amounting in value terms to 
LD340m. — also across the board 
but with the emphasis on the 
construction of oil refineries 
and petrochemical plants, as 
well as representation in power 
generation: Recorded French 
contracts were worth LD64m., 
with Alsthom involved to the 
extent of LD25m. in desalina- 
tion, but have been substantially 
increased since. In particular, 
this spring there was the award 
to Fives-Cafl Babcock of an 
LD46-5m. project for the con- 
struction of a cement plant at 
Khoms. This was one of the 
areas of economic co-operation 
covered in bilateral agreement 
reached in March, which also 
included the French commit- 
ment to build a 600MW nuclear 
power plant 

The foreign contracting scene 
in Libya is a varied one, with a 
large number -of ■ relatively 
small projects. In itself the 
way in which they are parcelled 
out reflects the diffidence of 
foreign companies about the 
tough contractual and working 
conditions In Libya. A Turkish 
consortium is just completing 
the first phase of Tripoli’s port, 
and Bharat Heavy Electricals of 
India recently won a contract 
to build a power station there. 
The Danes are building a 
LD30HL, 5,000-house township 
on the outskirts of the capital 
and the Swedes are constructing 
a large hospital in Benghazi 
Egyptians companies and, to a 
lesser extent, Tunisian ones are 
engaged on many schemes. Like 
the East Europeans, the Yugo- 


The absence of British con- 
tractors is in stark contrast to 
the number of the UJC. con- 
sultants working for the Libyan 
Government — James Cubitt and 
Partners; Rendel, Palmer and 
Tritton; Robert Matthew John- 
son Marsha ll and Partners; 
Howard Humphreys and Sons; 
Kennedy and Donkin; Stone and 
Webster; and Parian an Con- 
sultants. Nationalised indus- 
tries have also broken what is 
new ground for them. Last 
year the Central Electricity 
Generating Board undertook the 
task of running a Libyan power 
station, and this' year the Post 
Office was awarded the con- 
sultancy contract for the design 
of a. telecommunications link 
between Tripoli and Benghazi. 
The hope may be that these 
engagements will lead to a more 
substantial British involvement 
in Libyan development. 

One does not have to look far 
for an explanation as to why 
British contractors should 
choose to concentrate their 
efforts elsewhere, especially 
when their general capability, 
commitments and capital struc- 
ture are taken into account In 
the City-centred Insurance world 
Libya’s name Is probably blacker 
than that of any other country 
because of the regime’s arbitrary 
calling in of performance bonds 
after the 1969 Revolution. 
(Ironically, the Italians who 
were mainly affected are back 
in force/.but that is nut whnUy-j 
surprising given the powerful 
push to the State-owned giants 
from the Government and the 
historic links with Libya.) 
Moreover, Colonel Muamme* 
Khedaffl has shown a peculiar 
viciousness towards the U.K. 
Equally important, in practice 
the contract terms and other 
conditions arguably make Libya 
the most unattractive market in 
the Arab world. Indeed, recently 
the response internationally to 
Libyan tenders has been excep- 
tionally poor and following the 
recent lengthening of payment 
delays may become worse. 

T erm s are broadly based on 
the FIDIC formula but amended 
substantially in the client’s 


favour. Fixed price contracts 
are still the almost invariable 
rule and make no allowance for 
escalation in costs. No adjust- 
ment is possible even for in- 
creases resulting from changes 
in legislation, hikes in import 
duties or rises in the price of 
local materials that contractors 
are obliged to purchase. The 
Government can insist on pay- 
ments in Libyan pounds but 
gives no guarantee that they 
will be freely and readily trans- 
ferable into foreign currency. 
Advanced payments which were 
once at 10 per cent, are now 
down to 5 per cent Perform- 
ance bonds of 5-10 per cent are 
as much of a problem as else- 
where. Overall, the risks are 
such that any prudent con- 
tractor would add 20 per cent 
to his bid price merely to cover 
them. 

The spirit in which the con- 
tract is interpreted Is as harsh 
as the letter, with the Govern- 
ment having all the rights and 
the contractor all the respon- 
sibilities. With very little dele- 
gation of authority, there is a 
reluctance to take decisions and 
consequent delays in the execu- 
tion of projects. Even before 
the Government ran into 
liquidity difficulties this year, 
long delays were experienced 
for payments and authorisation 
of transfers abroad. Despite 
these adverse conditions, the 
Ministry of Finance will not 
accept that a company can make 


a loss and has even demanded 
that some companies should pay 
tax on non-existent profits. Last 
but not least, there is the pres- 
sure exerted on the companies 
to employ relatively expensive 
and ' more indolent Libyan 
workers even though they are 
not properly trained for the 
jobs required. 

Labour Department policy 
was to make contractors 
employ Libyans in roughly 
equal proportion to expatriates. 
Demand has beeq such that the 
ratio now is probably two ex- 
patriates for each Libyan. 
Foreign companies prefer the 
cheaper Egyptians, Tunisians, 
Syrians, Jordanians and Turks 
who make up the bulk of the 
Imported workforce — but 
supply was affected by the sud- 
den expulsion in March of 
Egyptians without permits (whD 
are paid much less than those 
possessing them. Stones, sand, 
cement and timber (imported by 
Libyan agents), the bulk of 
building materials, as well as 
components, are imported from 
abroad. In this respect, the con- 
tractors’ situation has been im- 
proved by the easing of the port 
congestion, which became acute 
towards the end of last year. 
That has been a marginal benefit 
in a country where it must be 
as hard as any for a profit to be 
made by a foreign company im- 
plementing a project. 

Richard Johns 
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for unskilled labour. For 
jars now Kuwait baa faced 
: competition from neigb- 
ig states, not least Iraq 
. together with Iran, was 
tain source of unskilled 
*. The demand for Syrians 
'alcstinians, who provided 
ilk of the skilled labour, 
qually strong. Kuwait, 
vhilc, is in the dilemma 
by the fact that it wants 
it the growth of expatriate 
ition. 

a in in g labour permits con- 
to be difficult despite the 
hat a very big expansion 
■ labour force will be r&- 
l to implement all the 
1 *s. in prospect For these 
k, Kuwait is not Hie most 
live proposition in the 
region, even if It is not 
in experiencing very 
id cost Inflation, 
wver, it is also like other 


states -of the region— a difficult 
market because of the tough 
contract terms imposed. Law 
No. 37 of 1964. which laid down 
the basic ground rules for 
public tenders, reflected the con- 
cern to avoid being “ taken for 
a ride ” and also to drive a hard 
bargain typical of this merchant 
community’s keen horse-trading 
tradition. Having veered away 
from the basic Federation Inter- 
national des In genie urs Conseils 
formula for State contracts, 
Kuwait has swung back towards 
them — but with some stinging 
differences in the second half 
of it The rule rather than the 
exception is that prices are 
finnly fixed with no adjustment 
allowable for an increase or 
decrease in costs, except for 
Customs duties. A variation of 
25 per cent or more (rather 
than 15 per cent) is required 
before there ran be a rectifica- 


tion. A 10 per cent perform- 
ance bond is required that can 
be called on demand without 
any contestation. 


Advance 


Against that, advanced pay- 
ments — which can be up to 30 
Pier cent of the contract price 
— are a matter of hard negotia- 
tion rather than standard prac- 
tice, as in Saudi Arabia. In 
addition — and here Kuwait is 
unique — the contractor is not 
only made responsible for the 
safety of construction for a ten- 
year period hut also for the 
work of the consultant Arbitra- 
tion of disputes is by the com- 
petent Kuwaiti authorities. 
Beyond that contractors are 
advised to watch the small print 
very closely or, to quote a 
consultant they will be “ taken 
to the cleaners." And by law. 
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lastly, awards are made to the 
lowest bidder as long as be is 
reckoned to be able to do the 
work properly and as well as 
the others. 

Contract and tender regula- 
tions are under review by the 
Government But it' would 
probably be impossible for the 
Government to get the approval 
of the National Assembly for a 
revision of the basic principle 
of the fixed price contract and 
acceptance of the lowest hid. 
In an implicit recognition of 
the difficulties faced by many 
international contractors, it has 
set aside a fund of KDSOm. to 
compensate companies who lose 
money through circumstances 
beyond their control The Gov- 
ernment has been made aware 
that many of the best Western 
construction companies are 
showing no interest in bid 
ding for work in the State. 

Kuwait Is more preoccupied 
with quality now than ever. 
Harsh contract terms were one 
reason for the success over the 
past decade of East European^ 
contractors. By paying low 
salaries and importing their own 
cheap personnel, they were 
evidently able to cut costs. The 
East European Governments 
seem. prepared to make a net 
loss in Kuwait in return for 
foreign exchange earnings. 
Harsh contract terms also 
accounted for the disappearance 
a decade ago of British com- 
panies, which found easier con- 
ditions and possibilities of profit 
elsewhere. Not a single one is 
at present doing work in the 
State. Kuwaiti Ministers are 
said to be anxious to see them 
return, and an exploratory, ILK. 
Government-sponsored construc- 
tion mission is to visit the area 
later this year to assess the 
scene. 

Richard Johns 
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SIX CONSTRUCT LIMITED 
U.A.E. 

SHARJAH P.O. BOX 1472 

TELEX: 8023 - TELEPHONE: 23453 

ABU DHABI P.O. BOX 226 

TELEX 2339 - TELEPHONE: 22579 

BRANCHES 

AJMAN UMM AL-QAWAIN RASAL-KHA1MAH 
DOHA, QATAR MUTRAH, OMAN 

TEN YEARS’ ACTIVITIES IN THE GULF 


HARBOURS - CORNICHES - BREAKWATERS 8 
JETTIES - FERTILIZER PLANTS - REFINERIES § 
CEMENT FACTORIES - POWER PLANTS 8 
ROADS - PILING - BUILDINGS 8 

SPECIALIZED ALSO IN QUARRIES 
(Rocks available on request) 


The company is fully backed by 

SIX CONSTRUCT INTERNATIONAL S.A. 

5, Ave Galilee. 1030 Brussels, Belgium, 
with affiliated companies and branches in 

FRANCE, IRAN, IRAQ, OMAN, SPAIN, 
SUDAN and ZAIRE 
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ABDUL HAM AL-AFOO 

Build'ng, Civil, Electrical and 
Mechanical Engineering 
Contractor Specialist in supplying 
labour to International 
Contractors. 


We will be pleased 
to assist British 
Companies in 
Bahrain or other 
Gulf Countries. 


ABDUL HADI AL-AFOO 

TEU 50807, TELEX GJ 8287, 
P.O. BOX 611, 

MANAMA, BAHRAIN. 
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JORDAN 


Migration prompts growth 


JORDAN DOES not share the 
tremendous scale of require- 
ments, shortages and incentives 
that are the hallmark of the 
construction sectors in the oil- 
producing nations, and in 
general does not exhibit all 
the great abnormalities of the 
construction and contracting 
industry throughout the Gulf 
region. 

But a whole different set of 
circumstances has fuelled a 
construction boom in Jordan 
which, for all practical pur- 
poses, brings the country into 
line with the other Middle East 
states going through the oil- 
induced dash for development 
With Jordan’s smaller and 
more varied economy, the 
domestic construction sector 
had always been able to meet 
the normal requirements for 
housing and commercial and 
public buildings — with the aid 
of foreign expertise for the 
more sophisticated jobs. But 
normal requirements took a 
sharp turn into the realm of 
the abnormal during 1975, and 
the result has been a con- 
struction sector where prices 
are higher, labour and materials 
sometimes not available, and, 
as always, the market for the 
foreign consultant and con- 
tractor as wide open as ever. 

The recent pressure on the 
construction industry in Jordan 
has been the result of several 
factors, most prominent of 
which are: the influx of several 
thousand families from 
Lebanon, who require apart- 
ments and houses, and office 
space for their businesses: the 
migration of Jordanians from 
rural areas to the urban centres; 
the natural population growth of 
3.5 per cent, per year, coupled 
with a high increase in the 
number of new independent 
households; the continuing 
economic boom that causes 
many Jordanians, both residents 
or those working abroad, to con- 
sider building new homes or 
business premises; and huge 
Government-sponsored infras- 
tructure work. 

The annual housing needs of 
the country are now put at over 


16,000 units per year, though the 
Government realistically hopes 
to see 31,000 new units in the 
country over the coming five 
years, at a total cost of JDSSbl 
(£ 143m.). Of this, the Govern- 
ment will put up JD30m. and 
the private sector the remaining 
JD53m. 

Government buildings in the 
next five years will only cost 
some JD3m.. while the trans- 
portation sector alone (airport, 
Aqaba port expansion, roads, 
etc.} will require works of a 
total value of JD120m. 

The domestic industry had 
been able to cope quite well 
until late 1975, wben the sharp 
demand for more housing 
caused a flurry in new building 
activity. Many people who 
owned a plot of land decided to 
build on it (spurred on by the 
high rents of late), and others 
who lived in their own home 
often decided to build a second 
or third storey on to it 


Shortages 


The result has been spot 
shortages in materials aad a 
sharp rise in wages — but again, 
not quite on the scale of cor- 
responding phenomena in the 
oil-producing states. 

Unskilled labourers are 
plentiful, and command an 
average of 1} dinars per day 
(just over £2): semi-skilled, 
workers are also generally avail- 
able at the rate of JD2.2 per 
day. 

Skilled workers, foremen and 
engineers are now much in 
demand, and as a result of both 
domestic and regional needs, 
they have more than doubled 
their wages in a year. A skilled 
worker such as a carpenter, 
plumber or stone-cutter, com- 
mands about JDS per day 
f£8.60), a section foreman simi- 
larly gets JD150 per month 
(£2601. while a general fore- 
man is not to be found for less 
than JD350 per month (£600). 

An engineer with several 
years’ experience to-day com- 
mands at least JD400,per month 
(£700), and all. of these skilled 


people are continually being 
tempted to go and work in the 
Gulf oil-producing states at 
double these salaries, with 
housing thrown in. free and 
generous annual vacations. 
Many accept the offers to make 
fast money, which only com- 
pounds the local shortages and 
forces Jordanian employers to 
pay yet higher salaries in order 
to try to retain the skilled 
workers and engineers. 

Jordan has traditionally been 
an exporter of skilled man- 
power, and has also tradition- 
ally been unable to provide em- 
ployment for all its labour 
force. But to-day, with ample 
work available at home, the 
continuing flow of workers to 
neighboaring countries is 
becoming a major constraint 
. Coupled with the spot 
shortages of personnel is an 
increasingly vexing materials 
situation. Cement is the major 
problem, with some projects 
grinding to a halt for a day or a 
week because of cement 
shortages. The country’s sole 
cement plant, at Fuheis. near 
Amman, is unable to meet the 
burgeoning local demand, while 
the Government's fixed price of 
JD15 per ton has not induced 
the necessary imports to fill the 
gap. A local black market has 
consequently developed, where 
LD30 will normally bring forth 
the required ton of cement. 

Wood and steel are generally 
available, with intermittent 
shortages often due to transport 
bottlenecks, such as congestion 
at Aqaba port. Local stone — the 
limestone that is found on every 
building in the country — is 
abundantly available locally, but 
again one often has to wait 
several weeks for the desired 
quality or colour— or for the 
workman to cut and chip the 
stone. Glass and aluminium are 
similarly to be found on the spoL 

The prices of all these 
materials have increased sharply 
in the past year, with 20 per 
cent increases in the price of 
wood and aluminium, a 50 per 
cent price hike for glass and a 
100 per cent increase for the 
local stone. 


Contractors who have been 
working in Amman for the past 
five years, and who have been 
responsible for both single 
family homes and large power 
station and road projects, point 
out that the average cost of con : 
structioo, which was JD40 per. 
square metre in 1974. has 
reached an average or JD60 
£100 to-day. This does not in- 
clude the price of the land, 
which has rocketed upwards 
with the same degree of 
abandon that marks escalating' 
land prices throughout the 
Middle East to-day. 

These pressures on the con- 
struction industry are all ex- 
pected to last for at least 
another two years. One of the 
results of these pressures has 
been the rapid development of 
the local consulting and con- 
tracting firms, improved tech- 
niques, and the establishment 
or expansion of industries that 
feed the construction sector. 

Prefabrication techniques are 
increasingly applied, and some 
of the more efficient and less 
labour-intensive processes being 
introduced in Jordan include 
transit mixing of cement, in- 
creased use of tower cranes, 
concrete batch plants, pre-cast- 
Log concrete blocks, larger and 
more productive digging and 
earthmoving equipment stone 
crushers, automatic tile 
machinery and, in general, more 
use of mechanical equipment to 
make work faster and cheaper. 

Two new porcelain and steel 
pipe factories are also making 
their presence felt but the 
supply side of the picture will 
be helped most in the short run 
by efficient transport and import 
routes for materials coming in 
from other countries. 

The role of the foreign con- 
sulting engineers and con- 
tractors within this picture has 
not changed at all during the 
past few years. With the hand- 
ful of local consultants, with 
their limited experience, in- 
capable of handling 
sophisticated engineering pro- 
jects such as airports, claims. 


mechanical works aad ports, the 
Government normally turns to 
International firms for these 
tasks. 

Consultants 

. One local consultant points 
put that ■ the government 
chooses foreign consultants 
primarily on the basis of ex- 
perience, specialisation and 
price. It is also the normal 
practice to give at least the con- 
sulting contract for a project to 
a company from the same 
country that finances the project 
In question. In some cases, a 
country that agrees to finance 
some local scheme also ask* 
that the supplies and contract- 
ing contracts be awarded to :is 
nationals, though ibis is not the 

rule. . 

It is the rule, however, uia* 
any international consulting or 
contracting firm bidding for a 
tendered project in Jordan must 
have a local Jordanian ass"- 
eiate, with a minimum 13 per 
cent.' cut of work and profit 
for the local firm. This is de- 
signed tn help the Jordanian 
consultants acquire the ex- 
perience they now r generally 
lack in anything more complex 
than standard civil engineering 
construction works such as 
homes, roads. large buildings 
and routine mechanical or 
electro-mechanical jobs. 

It is also standard practice 
in Jordan for the Government 
to seek independent consulting 
work for the design of a pro- 
ject, and then to hire the same 
consultant to supervise the 
project’s implementation. In 
this manner, with a different; 
contractor given the actual con- 
struction job, the original con- 
sultant who designed the project 
stays on to act as the technical 
eye of the Government. 

An emerging trend is for the 
Government to put out a tender 


in which if Si T <* * 
local consultant “in ass 
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suiting and engineering 
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bandied in large part 
national firms are: the . 
King TaW Dam. beio. 
taken by \ a - Yugosla 
expansion of the Zerqa 
by IndUKtriaJexpart of 1 
with the £flj>nx. tm 
management- contract 
to Taylor Woodrow of \ 
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ALGERIA 


State keeps control 


WHEN A delegation of Ameri- 
can bankers visited Algeria 
recently, they were driven in an 
official car to Anew, near Oran, 
to be shown round the sites of 
three new gas liquefaction 
plants planned to be built there. 
They were also driven to dis- 
traction. 

The yisit was important Two 
of the plants had been con- 
tracted to American companies, 
Bechtel International and Pull- 
man-Kellog, and the third, it 
was announced only last week 
will be built by a third U.S. 
concern. Foster Wheeler. The 
total value of the three projects 
is estimated at about $3bn. 

Unfortunately no one at 
Arzew had been told of the 
delegation's arrival, and the 
bankers were left to simmer in 
the car for more than an hour 
while a series of frantic tele- 
phone calls eventually resolved 
the matter. And although 
relatively minor, the incident 
reflects what the French have 
always called "le focteur 
algerien ” — an ability Algeria 
possesses to wear down foreign 
businessmen, diplomats and ex- 
patriates working there to the 
point of exhaustion. 


Inflexible 


This factor is part of the 
cumulative process that makes 
it difficult for contractors work- 
ing or negotiating agreements 
with Algeria. For the Algeria of 
Colonel Houari Bouraedienne is 
set on an inflexible course to 
transform itself into an inte- 
grated industrial power by the 
middle of the 1980s within a 
framework of the most rigid 
form of socialism. At the end 
of last month, in fact, the coun- 
try adopted a new National 
Charter that reaffirmed the Gov- 
ernment’s decision to pursue 
what it calls “an irreversible 
socialist 'choice.” 

From the beginning, when he 
took power U years ago. Presi- 
dent Boumedienne embarked on 
a 'policy of nationalisation and 
industrial reconstruction with 
the object of making the country 

economically self-reliant. To- 
day, following the nationalisa- 
tion of most agrarian and Indus- 
trial sectors — including the 
important hydrocarbon industry 
that provides at present over 90 
per cent of the country’s foreign 


earnings — there are few signs 
that Algeria intends to revert 
to a mixed State-private 
economy. 

“ We are committed to a 
tough policy of reconstruction 
and we are attempting to do 
what most industrialised nations 
did in 200 years,’ 1 an economic 
counsellor of the State Secre- 
tariat for Planning explained. 
“ We cannot compromise and we 
cannot be dictated by the inter- 
ests of foreign companies. If 
they want to work with us, they 
must comply with our require- 
ments.” 

This intransigent view is 
expressed at most official le vela. 
It has meant that Algeria, which 
depends on foreign technology 
and technicians to push ahead 
its industrialisation programme, 
now negotiates practically exclu- 
sively on a contractual basis. 
It has even devised its own 
peculiar formula to replace the 
conventional turnkey contract 
Known, as a “contract produit 
en main,” it calls upon the 
foreign .contractor not only to 
build a plaiit but to provide the 
necessary number of technicians 
to train Algerian workers dur- 
ing the running-in period and 
to supply additional credit if 
required. Consequently it is an 
expensive formula, and as a 
result the country is increas- 
ingly insisting on the provision 
of performance bonds. 

Earlier this year, Nippon 
Steel of Japan agreed to provide 
technical assistance to the State- 
owned El Hadjar steel complex 
near Annaba. and another 
Japanese concern, Seltisui 
Chemical Company, signed a 
contract to provide assistance to 
tiie State hydrocarbon company, 
Sonatrach. Under the agree- 
ment, Son&trach engineers will 
be trained in Japan. 

There have been other similar 
agreements this year. The Soviet 
Union is to build an aluminium 
plant at JTSila, south-east of 
Algiers, which is expected to 
produce 140,000 tonnes of 
aluminium a year when it be- 
comes operational in 1983. The 
Russians will provide technical 
assistance, training and have ex- 
tended a loan of more than 
8240m. towards the financing of 
the projects. In May, a West 
German consortium led by 
Famatex. a subsidiary of 
Deutsche Babcock, undertook to 


build a textile complex near 
Bejaia and train 96 Algerians in 
Germany. 

Algeria's policy of diversifica- 
tion and the trend to establish 
heavy industries in remote and 
impoverished areas so as to 
achieve a degree of regional 
balance has greatly added to the 
cost of the country’s industrial 
revolution. It presupposes an 
ambitious programme of new 
infrastructure, the development 
of education and training facili- 
ties, and on the pan of die out- 
side contractor the added hard- 
ship of working in unfamiliar 
and often below standard con- 
ditions. 


Neglected 


“We are aware of the prob- 
lems,” a Government official 
said. He admitted that as a re- 
sult of the country's present 
policy of devoting 40 per cent, 
of Gross Domestic Product to 
industrial' development, many 
sectors have been neglected — 
notably housing. But the 
country, he added, was gambling 
on its vast gas reserves, esti- 
mated by the World Bank at 
around 3JJOO bn. cubic metres. 
“Algeria is a relatively small oil 
producer and our oil will run 
out one day. Only by exploiting 
our gas resources can we 
achieve our target'’ 

But the gas programme is 
already running abont IS 
months behind schedule. Algeria 
hag therefore had to borrow 
heavily and has had to come 
round, reluctantly, to accepting 
cost-plus and turnkey contracts 
for hydrocarbon projects. As 
one diplomatic source in 
Algiers put it “ the Government 
knows that it must complete the 
development of its gas industry 
quickly. It knows that if it fails 
to meet the deadline of 1980 its 
whole programme of industriali- 
sation will be threatened. It is 
therefore having to make con- 
cessions.” 

Algeria is committed to a 
huge gas investment pro- 
gramme. Next year, perhaps 
earlier, the two new LNG plants 
at Arzew — contracted to Pull- 
man - Kellogg and Foster 
Wheeler respectively-^will be 
started. Other projects include 
three new fertiliser units; a 
tyre manufacturing factory at 


Bouira; a steam cracking unit 
at Skikda; the extension of the 
Skikda plastics plant; a new 
refinery at In Amenas; the 
extension of the- Algiers and 
Arzew refineries; the start-up of 
the Algeria-Italy gas pipeline: 
and a third 42-inch pipeline 
from Hassi R'Mel, in the Sahara, 
to Axzew. In May a West Euro- 
pean group Jed by Sofregaz of 
France won a contract to under- 
take technical studies for the 
proposed §2bn. gas pipeline 
between Algeria and France via 
Spain. 

In spite of growing fears that 
the country may become insol- 
vent as a result of its rising 
foreign debt, Algeria has pres- 
sed ahead with a number of 
other industrial ventures. These 
include the truck and bus plant 
at Rouiba, in the Algiers indus- 
trial zone, and the tractor and 
engine factory at Constantine, 
in the east. There are also plans 
to expand the steel plant at El 
Hadjar, and the Government is 
to improve Algerian port facili- 
ties and build a new harbour 
near Arzew. It is investing in 
several major projects in an 
attempt to improve the chronic 
state of Algeria’s agricultural 
sector. It plans to build more 
“ socialist villages ” in rural 
regions and complete a massive 
afforestation scheme called 
"le barrage vert ” 

And although most public 
sector industries are at present 
running at between 30 and 60 
per cent of full capacity-— at the 
El Hadjar steel complex, for 
example, output is only about 
700,000 tonnes annually, 
whereas to become viable pro- 
duction should be at least 2m. 
tonnes a year — the Government 
is still hoping that these 
industries will soon become self 
supporting. Eventually, it 
hopes these industries will take 
over from oil and gas in pro- 
viding much of the finance for 
Government expenditure. But 
at present according to many 
observers in Algiers, this looks 
like a very long-term prospect 
And it seems unlikely that 
Algeria will meet its deadline 
of 1985— the 20th anniversary 
of President Boumedienne’s 
regime — when the country 
hopes to become “the Japan of 
the Arab world.” 

Panl Betts 


AZIZCO 


P.O. Box 2455, Doha, Qatar. 

TeL: Doha 27765, 28897, 26351 (24 
Telex: 4502 AZIZDOHA and 
4509 AZTRAC DOHA. Cable: “A 

Civil, structural, mechanical, refractory and 
engineers — makers of skid and wheel-nr 
portable buildings — pre-cast concrete buili 
fencing and walls — metal fabrications for , 
tanks — towers and silos-— structural steel 
storey buildings — oil. gas and water p j* 
contractors — marine repairs including steel ; 
sandblasting and painting — refractory in k 
supplied and Gunite works carried out 
swimming pools designed and installed. 

Agents for: 

Stran Steel (UK) Ltd., 
Morgan Refractories Ltd., 
Gunform Ltd. 

Azizco Agents in: . 

Bahrain, Dubai, Saudi Arabia, India, Pakis 
associated operations throughout the MiddJ 

For quality, speed and economy contact AZ 

Wc do a good job. 



son 


Manufacturers & Exporters of 

TARPAULINS 
CANVAS WATERPRC 
AND TENTS 


SIDDIQ SONS INDUSTRIES 
709-Qamar House, M. A. Jinnah Roe 
KARACHI-2 (PAKISTAN) 
Cables: “ KAPREWALA ” 
Telex: KR 3679 (SIDDIQ) 

Tel: 224124-234435 


ABDULRAH MAN 
EBRAH1M ALMOOS 

- . Leading Construction contractors and traders 
/ .. with JO years experience. 

interested, fii-spqjaora&ip and joint venture wit 
construction companies and manufacturers. 

Pttase contact: 7 

P.6. Boxi T«8, Mawnw. Bahrain 
Teli 714989. 
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cuts back 



comes as httle surprise. Government in 1974 and 1975 economy, 
though no major develop- have still to be repaid, and the 

projects have been economy, at least in the short- Tonfl/i»»nn 
rted since the Government term - wiU grow more slowly, A CIlClcIlCY 

rack on spending following albeit more healthily, due to the ilirTni , . . . . , . .. 

* flow crisis in 1974, it is current policy of financing new Among the effects of this rec ^! v f so-ahead in the lm- 

ssible to move around the P“&lic enterprises only from sbift has been a growing tend- ,5°“ ^ J*!***^ mediate future is a 51 percent, 

at area without being revenue, aid and soft loans from ency. for foreign. con tratcors to GoVernm ent-o wn ed cement fac- 
eted by the rate at which Arab development funds; set up locally registered com- Wlth a ca ?5P t3r , of 

lings and roads still seem Meanwhile, Qais Zawawi ex- Panies on a joint venture basis J> mpnt Jp 0 * 000 ,5°“? a ma ^ e 

ppear from nowhere in a pects only a small proportion with Omani nationals. The law t0 R07 4m steel bars from 

x of weeks. nf «*». «*•«■»- k..j etfn,,i 0 t<« «-k.» g.™. — I°_ sieei pars _irom the Gulf area. As well as hav- 


steel and cement represent tor to around 65,000 and Omanis 
around 40 per cent of recorded to 30,000. 
landings. One of the few Industrial 

Looked at in isolation, the schemes appearing certain to 


of this year's development bud- stipulates that firms working on R02im ‘W r 05 lm ^ timber - TT " 

because of duip SLiLfSfft “JSt from R02jS. to ROS-lio ISt SLScSS m,1^aS'th”plam 


wever, 

ases in the price ofoii^d **** either to Dhofar or to operate with an, Omani ikffuTOl.ISS ££ 3TSWSSK a pro- 

•r production, construe- “»» “““* schemes, while whereas if commissioned by the the law of supply and demand Sted rarph^ SSent ora 

i share of the country’s J®. majority wfll be concen- private sector, they must first inevitably had a part to play. Eic 

has dwindled from 16 per 1X3 ted on mfrastructural pro- form a partnership. In this case, and presumably there are still 

In 1972 to an estimated 9 3ects “adr under way. the Omani stake must be at least ample stocks in the country, 

cent in 1975 and will It was not until recently that 35 P® cenL for a stralghtfor- Total construction costs are 
ibly fall even further this the cutback in Government ward contracting firm and 51 per usually worked out on the basis 

spending really started to catch cent - “ 016 operation is to in-. of 40 per to wages 


requirements until 
1980, as imports peaked last 
year at 300,000 tons. The site 
for the factory Is at Qurum, 
west of Muscat, and the RO20m. 
plus contract for construction 


cording to Qais Zawawi, the construction it *Jude p,ant “d 60 per cent to j s expected to go out to tender 

ty chairman of the Develop- dps^^unng the boom penod JWJJJJ tb * r ® are around half materials, although this can before the end of the year. 

Council and Minister of of 1374 early last year, a dozen joint venture contra c- vary substantially on different 

for Foreign Affairs the wben TOntr acts were awarded tors registered with the Ministry types of project, and one con- n 1. 

mment is expected to at breakn eck speed, firms «* Commerce and Industry, of tractor estimates the labour KUllIlg 

_ _ oa arofl im tn wiAAf mUnf urnion the turn rtlrlocrt oetaVil i chnH -i . «>_«_ r*o ” 


d contracts worth a total of 
to 30m. Omani rials 
n.-£50m.) during the 


geared up to meet what they which the two oldest established element is as high as 78 per 

foresaw as continuing rapid are Taylor Woodrow-Towell and cent on buildings. Until last December, there 

ULUUlfi tue development iUid as the rate of Yahya Costain. This inevitably has an effect was.no ruling on whether con- 
ut 12 months, a modest sum ? u v C expenditure is reflected As there is so far no official on Oman’s balance of payments, tracts .should be awarded by 

•ared with 1974 when pro- m the P nvate sector as long as index of building costs — the as the industry relies for the negotiation or should first be 

costing over R0200m. a year t0 * 8 months }* Ui > busi - country’s statistical machinery is bulk of its workforce on offered to tender — the industry 
commissioned to be ne f s re ™ained relatively buoy- also in the process of develop- expatriates, mostly from the functioned on a combination of 

sd out over approximately ant ^ be f Inn ’ n & of th** ment — *k® industry has to rely Indian sub-Continent for the the two. Then a board was set 

nd-a-balf years year ‘ .* now that Private on a price index of imported basic grades and from Europe up under a Royal decree to be 

sector is apparently feeling the materials and wage rates to and the United States for the responsible for the tender of all 
» , . squeeze, some contractors are arrive at an assessment And managerial staff. The major Government projects worth over 

Tascructure lefl with m6re staff “ d this has to take account of cor- reason is that, because educa- R015nu apart from those insti- 
lment than is justified by the poration tax on a sliding scale tion in Oman is only five years gated by the Ministry of De- 

e main development drive volume of work on their books, up to 50 per cent and a training old. there is a restricted num- fence. For the remainder, the 

Sultan Qaboos took power As the summer months are levy of 5 per cent of the pay- ber of nationals to be recruited, undersecretary or departmental 
>70 has been to establish an traditionally a time of almost rolL Though the price of some However, the balance should director of the relevant ministry 

structure, which was then complete lull, most companies materials fell sharply In 1974 change over the next few years, is empowered to appoint the 

st non-existent But the seem prepared to underwrite and continued to decline more at least for the skilled and contractor for work costing 

Taints imposed in the their full presence in Oman for slowly in 1975, one private semi-skilled jobs, as a result under R05m^ while the minis- 

iern region of Dhofar by another six months or so. This source believes overall construe- of the growing emphasis on try concerned can form a com- 

■ebel war, until it virtually is partly in anticipation of the tion costs on housing went up by training. mittee under the chairmanship 

d last December, meant usual spate of contracts after around RO30 (£50) a square The most recently published of Its minister to invite and open 

the Muscat area in the Ramadan in the autumn, despite metre last year, stabilising at figures state that the construe- tenders for projects valued at 

7 has been the prime bene- their expected limited size, but between R0125 and R0175 tion industry in December. 1974 between R05m. and R015m. 

T of the development funds more importantly the industry (£200-290) for the majority of accounted for 87 per cent of the r Pho t , .. . 

e Government's disposal. is awaiting publication both of residential projects. expatriates and 67 per cent of 

though plans are to switch year’s budget and of the ^cent figures show that the Omanis employed in the uo^wSltakenlai fr^iTSw 

emphasis away from infra- f >ve Development Plan ta ^ industry went up Private sector, apart from agri- d^nS orobablv more on 

.rture to income-generating for due ? ut shortly. 15 pe r cent between March culture and fisheries. On the -Z Z « 


r * f 
-■ * 
r 

ar 


?cts. to reduce Oman’s de- One encouraging sign is that 1974 and 1976, while the price same comparison 36 per cent 
icnce on oil for 90 per cent, nf overall construction expendi- of timber and steel 


the amount of soft loans ob- 

L nCB taiDed from Arab development 

‘vine mi mu luj. mi pci tcm. in vveiaii tuuauuuuou ejwpeuui- oi mnoer ana sreei bars 01 u 1 ® umanis were labourers +han anv other sinele fac- 

.s revenue, these will have ture this year, the private sec- decreased by around 15 and 40 and only 22 per cent skilled and t There are numerous road 

a noticeable effect for sev- tor could well account for its per cent and cement rose by semi-skilled technicians, while eiAf-fTifiM.tinn’ 

years, as many schemes largest ever share. Unofficial only 6 per cent over the same 71 per cent, of the expatriates water hoiisme’ medical and 

! so far either not pro- estimates put private spending period. Apart from sand and were employed as technicians, education schemes either uoder- 

way or at the planning stage, 
but some may have to be shelved 


QATAR 


Spending is cautious 


FIRST six months of 1976 
not been exciting ones for 
-n contracting companies 
rting for projects in 

However, British com- Category 

5 did manage to clinch two Industrialisation 

cant awards. John Howard Public services 

its Qatari partnership Economic services 

rd Alattiyah recently won Social and cultural 

m, contract for work on other 

{tension of the Qatar Fer- Total planned expenditure 
Company's plant at Umm Total estimated income ... ■ 
and at the beginning of - - 

ear Weir Westgarth won 


QATAR’S SPENDING PLANS 


1975 

1976 

Increase 

Sin. 

8m. 

% 

85 

363 

327 

146 

208 

42 

109 

258 

136 

67 

88 

31 

35 

42 

20 

442 

959 

117 

1,700 

2,000 

18 


contractors. 

The local contractors in Qatar 
have grown rapidly bo match up 
to the developing country’s con- 
struction needs. Observers now 
reckon that the major, local con- 
tractors are capable of handling 
projects up to 520m. in value. 
Many of them have imported 
foreign contracting manage- 
ment, with Lebanese expatriates 
prominent. Greeks and Britons 
are also much in evidence. 

There is an active official 
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ar order for desalination partment backing for suppliers’ national contractors would be ^,4^ to encourage the growth 

credits. The principal consul- interested are largely over (for ^ constructs 

view of the Increase in taut to the project is Sir - Jib. moment) as far as road ca p acit y j and most of the hous- 
diture from $442 m. in 1075 Alexander Gibb and Partner, building is concerned. The net* ^ programmes are allocated to 
Mm. in 1976, the lack of which in itself might appear to work of major highways in contractors In small lots, 

ontract awards must have give ground for optimism to Qatar is virtually completed and pnvate housing development, 
disappointing for the con- British contractors. However, work on the minor roads, link- ^ Mtive field at preS ent, 
«m industry. As much as U.K. consultants are as well ing .villages into the ™ain is also mostly constructed by the 
ag. the lack of new con- known for their independence transport system, tends to be local companies. It is interest- 
awards reflects the com- as Qataris are for shopping done by local contracting com- ^ t0 that -while there 

vTe slowness of decision- around to obtain the best buy. pames. is much talk of the use of pre- 

* f , g in the State because of The largest item in the deve- However, large contracts for housing systems, no 

; * ;ntraliSL-d administration lopment budget allocation for ae extension, or *e- Government contract has yet 

7 * * conservative attitude to industrialisation, is tte $7fl^ b^ng, ^ ^ha_ ^eraational sllch a method . The 

mg. Qataris not only like earmarked for the $300m. ore Arrport are on the immediate sectar ^ known to be 

value for monev, but for reduction and steel plant, .horizon and so are contacts interested in them, 
industrial projects they Kobe Steel of Japan is the main for the port With port and air- 

to be assured of profit- consultant, although Sir Alex- port ^desperately inadequate pi 

/ ■and usually a foreign ander Gibb is looking after for . Qatar’s present boommg Jrldlte 

ir ton. certain parts of the project. The economy (waiting time for AUhough the start of 1976 has 

at emphasis was placed on most recent award under that Ships . at DOM is now slow ^ ^ awar d ^ con- 
•jonntry’s planned indus- total tontract has been for the around tracts, Qatar is pregnant vrith 

■ a tion programme in the civil work, valued at nod jJWi-w. projecte and plans. However 

budget; it accounted for 51<m- which has gone to the much decisions may be central- 

» third of the total alloca- Japanese company Tasei. i**d and made at what by Gulf 

- . 5 compared with a fifth in , . , at^dards is a comparatively 

revious year. Public ser-.pgtTOChClUlCal sloiw pace * fact. is that Qatar 

-the provision of public * . T! . „ does go ahead with projects and, 

- ig, water, electricity and Leaving aside those nu«Mfl : and T^tton hM charge m ^ ^ ^ , to 

infrastructure require- projects by Qatar s Indus^al of Pjans for do so. Money, certainly, is 'no 

-was demoted from Development Technical Office se ^porL fa toe meantime a constraint: oil ^come for this 

over a quarter of the 1975 which have not yet been put out J" year has been estimated at a 

t t«» barely a fifth this to consultants or have not been awarded an contract fcr ui ^ ^aba, set against a 

The second major priority given a value the Ivgtft of fte e^rgenc? increase m Doha s taagited expenditure of under 

.revered bv the general industrial projects is the petro- caparity. It has also, in con- 

is " economic services." chemical complex, valued at This anplus notwithstanding, 

allocation for transport around $500m. But the eomdnxfr cjiid * Q® 1 " “ detenmined to press 

Qatar’s main port and air- tion of this massive processing dus tori ^rt of Umm Said. ^ ah€ad ^ of 
re inadequate for Its pre- plant is likely to have a de- As for telerommmicanons, , 

needs), light industry, cidedly Frengonentation. Two It is not an easy maricet for 

unications and agriculture years ago a ^ J5 1 consultants and contractors of 


temporarily due to lack of fin- 
ance. An example is in the poli- 
tically and economically 
important Dbofar region, where 
the Government currently .has 
a centre under construction', at 
Saleem between Salalah a'qd 
Thamarit This is designed tp 
provide a nucleus for local de^v 
velopment and will comprise an 
administrative office, a water 
well, an electricity generator, 
school, mosque, shop, clinic and 
housing. According to Qais 
Zawawi, the .intention is to 
build five more of a similar 
size in tbe area and 12 smaller 
ones, but so far insufficient 
funds have been forthcoming. 

There is little doubt that the 
structure of the construction in- 
dustry, like most other sectors 
in Oman, will alter dramatic- 
ally over the next few years. 
Equally certain is that contrac- 
tors who are able to maintain 
their investment in labour and 
plant while tbe economic bal- 
ance is restored and the budget 
deficit wiped out, will be in a 
strong competitive position 
when development again gathers 
momentum. The crucial question 
is the time scale on which this 
is likely to happen. 

Barbara Casassus 
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AMIRI 


CONSTRUCTION & MAINTENANCE EST. 

EST. 1957 



WE erected about one mile of structural steel 
buildings for Pot rooms at Aluminium Bahrain. 


WE installed this automatic plant for Bahrain 
Petroleum Company Ltd., Bahrain. 


CIVIL, MECHANICAL AND ELECTRICAL ENGINEERING 
CONTRACTORS AND MANUFACTURER’S AGENTS HAVE 
GIVEN COMPLETE SERVICE TO INDUSTRY 
FOR TWENTY YEARS. 


P.O. BOX. 564 
MANAMA, BAHRAIN 


TEL 713095 
TELEX. 8316 AMIRI GJ 


M. A. C. 

Contracting & Engineering Co, 


Founded in 1967 


Over 53 Projects Executed 

in U.A.E. 

60% Public Projects 40% Private 


ABU DHABI AL AIN 
PO Box 586 PO Box 1297 
Tel. 44606 Tel. 47222 

Cable: MACCO 



urreased by 136 per cenL P» set up with Qaty^t- tat — S^^^T^pi^ 
ar’s industrialisation pro- roleum as one partner and COT ^ ject for electricity generation 

ine offers a mixed hag of Chiraie and Gazocean as the and desalination counts seven 
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/ tinSes Itis however other*, undertake the RrejecL MM wWl ^onStiesxmong^he nine 

-*d nf setting tbe major The French influence, the Bn- “ d ®J“ pped ^ a contractors. For their part, 
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Doina Thomas 


ARE YOU COVERED AGAINST 
THESE RISKS? 


Unfair calling of “ on-demand ” guarantees 

ir Non payment 

★ Political risks, including confiscation, ex- 
change transfer, embargo and war 

★ Failure of sob-contractors 
■dr Frustration of contract 

We are the leading export credit insurance 
brokers, providing a unique service for contractors 
operating overseas. 

We analyse all your possible risks, advise on 
guarantees, and supplement the national export 
credit schemes with our own facilities in the 
private insurance market 

With the amounts at stake, it’s only good sense to 
make sure you have covered the risks. 


Contact:— R. E. Granger, Projects Department, 
Credit Insurance Association Ltd., 

9-13 Crutched Friars, London EC3N 2 JS. 
Telephone: 01-709 0575. Telex: 387746. 
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MIDDLE EAST CONSTRUCTION XVI 


UNITED ARAB EMIRATES 

The boom continues 




' .THE United Arab Emirates is 
. ; b country barely live years old 
. with a population of only 
650.000 people, yet this collec- 
tion of seven sheikhdoms has 
'[".become Britain's largest Arab 
1 : market. British imports into 
. Dubai alone are running neck 
" and neck wibh Saudi Arabia, and 
nr the U.K.'s £19Sm. exports to 
’•'the country last year, about 35 
per cent, were destined in surne 
way for the booming const ruc- 
' : tion industry. 

To the visitor, the country 
1 - looks like one giant const ruc- 
lion site, with entire streets 
.springing up over periods of 

• months and multi-million pound 
projects underway, financed by 

; the massive development 
; budgets. This year the Abu 
Dhabi budget totals £2.6bn.. of 
; which £724in. is to be spent on 
' development within the 
Emirate. Dubai, a city of just 
over 220,000 people, is currently 
spending £I.56bn. on major 
projects, and the federal budget 
has almost doubled this year to 
_ £535m. Not surprisingly such 
..sums have attracted the world's 
largest contractors, and the 
. .competitive pace is hotting up. 

; British contractors have tradi- 
V tionaUy done well in the UAE. 

- for past historical links en- 
.- -to u raged British companies tn 
...come to the region even before 

- - the federation was formed. 

Cost a in arrived in the 1960s and 
began work on a very minor 

• development to turn a be*u*h 
■ ' into a four berth harbour. Now 

together with Taylor Woodrow 

- it is handling £282m. of work 
extending the now huge Port 

- • Rashid by a further 22 berths 
-.. and building the world's 
^largest dry dock in Dubai. 

George Wjmpey has gone into 
.a highly successful joint 
venture with A1 Futtaim, and 
‘ Bernard Sun ley is busily 
engaged in £80m. of construc- 
tion. of which the £56m. trade 
centre is the largest. In .lebel 
_zAli. a desert area which is 
ii earmarked to be Dubai's future 
Industrial city. British contrac- 
and developers have 
. captured £3 12m. worth of con- 

- tracts so far. yet other large 


projects such as a £2(Wni. deep- 
water port arc in the pipeline. 

So ai first glance, the UAE 
looks like the Arabian oysler 
for British contractors. But 
aside from these huge contracts 
won by the UAEs earnest 
arrivals, the picture does not 
look so bright. Government 
officials in Abu Dhabi. Dubai 
and Sharjah all echo the same 
cnmmenl, that British contrac- 
tors are gelling little of the 
coming action merely because 
they are not tendering- 

Commercial sources in Abu 
Dhabi speculate that in the past 
British contractors may have 
perhaps avoided the country’s 
capital because of the high 
expense of setting up represen- 
tation in the country, the 
bureaucracy, the tendency of 
the client to accept the lowest 
bids and what they delicately 
refer to as the **B-problem" — 
the baksheesh factor. 


Quality 


“Many came and *aw the pro- 
cess of securing contracts and 
were not willing to sacrifice 
quality in order to forward lower 
bids, and gave up and simply- 
left," said one observer. Since 
then, Abu Dhabi has consider- 
ably improved on the latter 
problem and recently Sheikh 
Zayed pledged a war against 
corruption in the Government's 
dealings with companies. This 
followed the trial and subse- 
quent imprisonment of two 
government officials and a 
number of contractors and 
consultants. 

Yet the problem of price 
versus quality still remains. As 
one official put it, the British 
are offering a Rolls Royce pro- 
duct when it is not really 
needed. The result is that the 
U.K. contractors are pricing 
themselves out of the multi- 
million pound contracts, and the 
orders are scooped up by local 
contractors. Arab, Lebanese or 
European companies willing to 
take a chance on the first con- 
tract in order to prove per- 
formance. 

It is a real dilemma for Bri- 
tish companies, who may have 


to choose between a lowering 
of standards and securing 
work, or an expensive wait 
while the client is educated to 
the benefits of quality. There 
arc indication* that some 
clients and government depart- 
ments are beginning to realise 
such a need and Costain recently 
•von a £19m. order for two 
seven-storey buildings for the 
UAE Currency Board. 

But in general the trend to 
accept the lowest bid is preval- 
ent, and m one recent contract 
in Dubai, the British contrac- 
tor's price was almost double 
the bid which was eventually 
accepted. In the meantime, low- 
building standards remain the 
butt of local newspaper car- 
toonists and complaints by con- 
cerned citizens. The most recent 
embarrassing example was a 
palace for Sheikh Zayed in Abu 
Dhabi. Arter bits of the ceiling 
started falling in. a British con- 
sultant was called in to inspect 
the building, and his resulting 
report advised an immediate 
evacuation of the palace. 

Yet British contractors are 
not entirely without blame. 
Some have tried to recoup their 
costs of setting up offices in the 
UAE on their preliminary- bids. 
Other local observers criticise 
them for not bidding for the 
more bumble, smaller contracts 
in order to be seen to be doing 
good work and pairing per- 
formance. But the costs of a 
UAE presence arc very high. 
Halcrow. the largest consultants 
in the country, estimated that 
the price of setting up one ex- 
ecutive in an office with a bare 
minimum of local staff, school 
fees and housing at over 
£72.000. 

The massive projects cur- 
rently under construction in 
Dubai for Sheikh Rashid by 
British contractors arc the re- 
sult of negotiated contracts, 
where the contractor puts to- 
gether a package involving 
finance as well as construction. 
Most of the work for Sheikh 
Rashid has gone to very limited 
tender in this way, for Dubai’s 
ruler has been quick tu see the 
advantages of these negotiated 
contracts. 


AH of the Costa in Taylor 
Woodrow work has been 
arranged and work started 
several months before the 
actual contract has been signed, 
thus saving time while deciding 
on tenders. The benefits of 
selected tenders and negotiated 
contracts have also been seized 
on by other Emirate? such as 
Sharjah and Ras Al Khaimah 
where most of the work under 
construction is being under- 
taken by contractors with well 
known work and reputations in 
the UAE. Thus, these negotiated 
contracts can he tough to secure 
for the newcomer. 

In Abu Dhabi the situation is 
different, as contract* fur 
government department* and 
tite fabulously wealthy munici- 
palities in the country are put 
on the open market for inter- 
national scramble. It is here 
that the British do not seem to 
be much in evidence. In Abu 
Dhabi, the largest project at the 
moment is the new airport 
which will cost in the region of 
1 bn. dirhams in total, and not 
one serious tender was received 
from a British contractor for 
the largest sub-contract, the air- 
port terminal. It is the same 
picture in other local govern- 
ment departments where Euro- 
pean and local contractors have 
scooped up large contracts. 

In Sharjah, which is currently 
witnessing a hotel development 
boom, most of the construction 
contracts have gone to local con- 
tractors. who more often than 
not employ English engineers. 
The new airport there is being 
done by a. local contractor and 
an Indian company, the three 
hotels for Trust Houses Forte by 
a local group, and in Khor 
Fakkan on the cast coast, a 
S50ni. contract for a tourist 
housing development went to a 
Belgian company who have 
proved their expertise in other 
contracts. 


Lists 


Yet the problems involved in 
getting on these selective tender 
lists are obviously not 
insurmountable for British con- 
tractors. Tarmac International, 


a new-comer to the UAE. 
managed recently to secure con- 
tracts worth £16m- for road and 
drainage schemes in Sharjah 
and Ajman. 

But getting known in the UAE 
and winning the first contract 
can be expensive. One British 
contractor who arrived at the 
lieginnins of this year has given 
himself 18 months to secure 
viable work, but in the mean- 
time he has four engineers in an 
expensive office and living in 
high priced apartments. Getting 
an influential merchant to 
become a partner in a joint 
venture helps in gaining con- 
tracts. and as one British com- 
pany has found, removes the 
need for . miscellaneous 
payments. 

Other problems concerned 
labour, of which there is a con- 
siderable shortage in the 
country, and one company in 
Abu Dhabi had been refused 
permission to import labour 
from the Asian countries. The 
Abu Dhabi ' authorities are 
encouraging more use of Arab 
labour, which costs about double 
the Indian or Pakistani rates, 
and it seems likely that this 
trend will grow In the future as 
the immigration authorities 
become concerned about the 
ethnic make-up of the country. 
However, permission is still 
available to import labourers 
from such places as South 
Korea. 

Apart from the labour short- 
age, the UAE construction 
industry has remained relatively 
free of problems, except for a 
strike by Asian workers earlier 
this year at the Costain-Taylor 
Woodrow site in Dubai. That 
particular strike involved about 
300 workers, but significantly 
only the ringleaders were 
shipped out. not the whole lot 
as would have happened in pre- 
vious years. Large employers 
of labour now have to review 
their wage rates every six 
months, and in the last two 
years costs have gone up by 
almost 50 per cenL 

Shipping problems, though 
less acute than in other Gulf 
countries, are mounting, and 
cement cargoes now have a wait- 
ing period of up to 25 days in 



Construction work in progress on tfie Dubai International Trade Centre, a £ 
project which Bernard Sunley and Sons is currently carrying out. 


Dubai. Abu Dhabi is also 
suffering congestion with its 
much smaller harbour. 

On raw materials, the situa- 
tion in the UAE is considerably 
better than other Gulf coun- 
tries, for Ras Al Khaimah is a 
source of much aggregate. Large 
contractors such as Costain- 
Taylor Woodrow and Al Futtaim 
Wimpey have created their own 
sources, and the latter has in- 
vested over £8m. in crushing 
and asphalt plants and work- 
shops. which in turn pays off 
in terms of easier mobilisation. 
A number of local cement 
factories are shortly to come 
into operation, producing lower 
priced cement than is currently 
imported, but so far not one 
or these new factories plans to 
manufacture sulphate resistant 
cement, which is ' required, in 
foundations. Nor will they be 
able to cope, with the fantastic 


demand either. A considerable 
amount of steel is imported 
from the U.K. with British 
prices proving advantageous 
with the new rate of sterling, 
but Japan and other countries 
are proving hard to beat in 
price, too. Where Britain does 
well is in supplies for finished 
construction in such fields as 
pipes, plumbing, kitchenware 
and other manufactured goods, 
though here, too, it is facing 
'more competition from Euro- 
pean countries. The same 
applies to plant machinery and 
transport equipment 
One field where Britain does 
excel is in the consultancy field, 
and U.K. consultants are thick 
on the ground, there being about 
27 operating in Abu Dhabi and 
over 30 in the northern Emi- 
rates. British consultants arc 
.known for standing up to the 
client more and advising govern- 
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best tnlerfeda lie. and a 
irksome to some contra* 
cause of; their high st 
However; even in this fi 
are beitig undercut by A, 
suitants Who have in * 
been known. to accept I 
«s 1 per cent of the t< 
ject valueT , 

One perceptible- trei. 
shift ia locations in the 
meat and. construction I 
The boom in Dubai 
centred, in the future 
All. the new industrial 
Aha Dhabi will undout 
the source of major con 
contracts in the next f 
or s>._ Furthermore, nan 
as U ram AI Qlvraia an< 
Khaimah, where hopes 
come are running high, 
witness construction 

\ Kathleen Bi 



WHAT PRICE 
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THE MIDMi EAST? 

£480 MILLION. 
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We’ve undertaken contracts to this value in the last 
ten years. 

And we’ve been operating in the Middle-East since 
the 1930's. 

During that time we’ve been building everything from 
railways and harbours to tunnels and airports: including 


housing, hospitals and schools, a sports stadium, oil, gas, 
and chemical plants, dredging and land reclamation. 
What’s more, we can offer a total construction service 


to the finished project 

And £480 million pounds worth of experience. 


Costain. Ahead in international construction. 
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Many misunderstandings and complexities— including 60 per cent of area health authorities breaking die pay code— lie behind the 
junior hospital doctors’ overtime pay dispute. Donald Maclean examines the situation ahead of to-day’s. BMA ineeting. 

Confused origins of doctors’ dilemma 


THE SPREADING reports of 
junior hospital doctors taking 
industrial action on the question 
of overtime pay represent the 
tip of a mass of unrest among 
doctors over many issues. 

A meeting between doctors' 
leaders and the Prime Minister 
on Monday may have cooled 
the situation to some extent, but 
the progression of doctors to* 
wards active opposition to Gov- 
ernment policies which has been 
developing since the re-organis- 
ation of the National Health 
Service in 1974 has not. basic- 
ally, been halted. 

In the foreground of the con- 
flict between, the Government 
and the doctors is pay — not only 
at the level of junior doctors 
(those below the rank of con- 
sultant). but also at consultant 
level. 

In addition, there is concern 
among doctors over the way in 
which the National Health Ser- 
vice is developing, and over the 
expected way forward for pri- 
vate medical practice. 

The essence of the N'HS- pri- 
vate practice issue is that the 
Government is pressing through 
a Bill to separate the health ser- 
vice from private practice — 
although the doctors feel that 
when the NES was set up in 
1948. an overlap between the 
two was a condition of their 
acceptance. 

There are other points at 
issue, but the one now biting 
most hard on the public is that 
of the. junior doctors. 

There is confusion among 
doctors and not only about the 
question of how the Government 
interprets the agreement on 
junior doctors' overtime pay. the 
basic settlement of which led 
m January to the suspension by 
the juniors of industrial action. 

There is also confusion be- 
tween the Department of Health 


and Social Security aqd the area 
health authorities— whidi are 
the employing bodies for 
doctors. While the Department 
regards the doctors' demands as 
a breach in the national pay 
policy, most of these authorities 
have already agreed to pay what 
the doctors are asking. 

Also there is disagreement be- 
tween the Government and the 
Hospital Juniors Staffs Commit- 
tee of tiie British Medical Asso- 
ciation over a moral principle. 

Dr. David Wardle. chairman 
of the Junior Staffs Committee, 
has argued that the agreement 
on overtime pay which the com- 
mittee believes was reached 
during Mrs. Barbara Castle's 
days as Secretary for Social Ser- 
vices. was anomalous under the 
terms of the pay policy, but that 
an agreement — whether in 
breach of the pay policy or not 
— should be honoured. 

The Government has taken 
the line that it has struck no 
agreement outside the terms of 
the pay policy, and that the area 
health authorities should not 
accept the junior doctors’ 
demand to be paid at their 
ordinary overtime rate during 
periods of annual or study leave. 

Ir is the dispute on this point 
that is bringing hospitals in 
various parts of the country to. 
or close to, standstill at the 
moment. 

The Government says that 
doctors are asking for payment 
fnr overtime on a haris which 
embodies ■■double-counting." It 
contends lhat this means that 
doctors are incorporating in 
their claim overtime they devote 
to covering the work of col- 
leagues absent on annual or 
study leave, and that they expect 
ihis level of payment to con- 
tinue during their own. indi- 
vidual. periods of leave. 

While Mr. David Ennals. 
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Operating theatre in London (left): dispute might bring it to a standstill. Dr. David Wardle 
(right), chairman of the BMA Junior Staffs Committee. 


Secretary for Social Services, 
has said that such a system is 
a breach of pay policy, the situa- 
tion has been complicated by 
the fact that about 60 per cent, 
of employing authorities have 
introduced contracts which meet 
the doctors' view of the over- 
time question. . 

The near-chaos is taken a 
stage further by a recent state- 
ment by Mr. Ennals that he 
accepted the claim made by the 
doctors in principle, and had 
“ no objection to its implemen- 
tation as soon as income policy 
permits.” 

But, he added. “ incomes 
policy inevitably determines the 
timing of implementation of the 


agreement” The new form of 
contract for junior doctors was 
throughout its negotiation, tie 
argues, subject to not producing 
more pay than the old contract 
would have done in the new 
circumstances. 

The new contract he main- 
tains. has meant an extra £800 
a year on average for the 
juniors. “There is no way in 
which a further addition to the 
junior doctors' salary bill, 
beyond the £6 a week avail- 
able" — under the first phase of 
the pay policy, and already 
awarded to the junior doctors— 
could be brought within the 
current phase of the policy. 

Mr. Ennals has made it 


clear that where employing 
authorities have struck agree- 
ments based on the year-round 
overtime payment the junior 
doctors are seeking; there will 
be no breaking of the contract 
But he ' has also 'said that 
renewals of such contracts as 
they expire must conform to 
the pay" policy. This is par- 
ticularly important since, many 
junior contracts are for six 
months or a year only. At the 
bouse officer level six-month 
contracts are " ■ particularly 
common. 

This . means that many 
doctors face the imminent 
prospect of accepting a new 
contract that gives them not 


the increase they feel they 
should have, but a cut in salary. 

The fact . that so many 
employing . authorities have 
introduced the' year-round over- 
time concept — while 40 per 
cent have not— illustrates the 
underlying confusion . that cur- 
rently bedevils the hospital 
situation. 

The amounts of money in- 
volved are not small. What the 
year-round idea means to indi- 
vidual doctors varies, but the 
BMA’s Hospital Junior Staffs 
Committee has estimated that 
it means an average of- some 
£500 a year. 

But meanwhile there is a far- 
ther complexity, arising at 
doctor leveL This is that the 
Junior Hospi tal Doctors’ Asso- 
ciation (JHDA) — a breakaway, 
and often militant group — has 
taken a relatively pacifist line in 
the current dispute. The Asso- 
ciation, whidi represent some 
5,000 of the country’s 19,000 
junior hospital doctors— against 
the Hospital Junior Staffs’ Com- 
mittee of the BMA represent- 
ing 11,000— has asked its mem- 
bers not to take industrial 
action. • 

It takes the view that if the 
agreement reached early this 
year was in breach of the pay 
policy it should not be 2mpl& 
merited because the agreement 
was intended to be within the 
pay policy. 

Here the p ictu re broadens. 
Although the JHDA is a regis- 
tered trade union, it does not 
have negotiating rights with the 
Government, which recognises 
only the BMA. 

The JHDA, like its counter- 
part the Hospital Consultants 
and Specialists’ Association (a 
breakaway group at senior 
level) is seeking these rights. 


There may hot be open war- 
fare between the juniors within 
the BMA and the juniors in the 
breakaway group— but their 
relationship is hardly friendly. 

These divisions between 
doctors at organisational level 
are also reflected in • the 
differences between doctors at 
individual and hospital leveL 

Doctors at a midlands hos- 
pital have decided to work 
Onormally “ in the patients' 
interest.” Such a statement con- 
flicts with the action being taken 
at an increasing number- of hos- 
pitals ■around the country in 
support of the year-round over- 
time claim — action which in- 
cludes m places working a basic 
40-hour week (operated flexibly 
so as to maintain emergency 
cover) , in some others the 
covering of 'emergency cases 
only and in others the calling 
of 24-hour stoppages. ' 

While the junior doctors' 
issue is now affecting the public 
through a lengthening of wait- 
ing lists for non-emergency 
surgery, and in cancellation of 
hospital appointments, there is. 
also, a threat that doctors will 
take industrial action in a 
broader field. 

Consultants, like the juniors, 
are unsettled by the way they 
are affected by the incomes 
policy. They feel, for instance, 
that while younger consultants 
have been prepared to “give 
a year for Britain ” by losing 
a contractual increment in 
salary, such a loss should not 
be allowed to affect income 
levels in the future. 

Pay apart, there are various 
issues about which the BMA is 
aggrieved. These include the re- 
organisation of the General 
Medical Council, and representa- 


tion on the Royal Commission 

to examine the. NHS which has 
already started work under the 
chairmanship of Sir Alec 
Merrison. 

An Issue- which particularly 
incenses doctors, however, is. the 
Government decision to apply 
the “guillotine” procedure to 
the Health Services Bill, which 
covers the separation of private 
practice from NHS and official 
control of private medical de- 
velopments. They had hoped, for 
more time to influence the struc- 
ture of the Bill. 

This controversy covers other 
matters. There can be no doubt 
of . the general dedication 
doctors have to as efficient 
National Health Service. 

But at the same time, the 
question of pay is prominent in 
doctors' objections to the Bill. 

Private practice was ouce a 
carrot, doctors will tell you, that 
was dangled before the junior 
doctor. For the operation of 
private practice to be made 
more difficult by legislation 
which removes private beds 
from Health Service hospitals 
diminishes the financial incen- 
tive to stay in the NHS or even 
in the U.K The opposition, by 
doctors to the Bill is thus one 
which, as Dr. Elston Grey- 
Turaer, secretary of the BMA, 
said recently, will be “carried 
on to the bitter end ” 

What is to be hoped from the 
point of the NHS r-itieot is that 
doctors generally will not take 
the advice of one doctor “ fed up 
with having the ethics of ser- 
vicing the patient kicked in his 
teeth.” It was this doctor who 
advised his colleagues at the 
recent BMA conference to "fight 
dirty,” to th~ point if necessary 
of destroying the National 
Health Service. 
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Letters to the Editor 


Department of Trade inspectors Limits for 

F rom Lord Shmccross. over the -aine ground until when TP fit 1*1 SOS 

Sir.— Although I am verv the matter comes to court, if it 1 CUI 


□leaning miles behind.” Para- correctly: meeting function, can 

doxically. tenants suffer from cot he over-emphasised. But it 

low rents. Low rents mean a is important to . recognise func- 

low standard of repair and main- tional needs for what they are 

0 _ . — . . lenance and the tenant finds the Vanbrugh’s. Mausoleum at 

strongly in favour of a system of rver docs, it has become hope- tram »/r Chun. house or flat in which he makes Castle Howard can only be corn- 

inspection under the Companies Ies *ly stale. I have repeatedly Sir.— So many points arise tot h ome> deteriorating year by pared, in design terms: with the 
Acts and during my short <aid that s?s soon as an Inspector lowing the letter on rem rises year. paupersV burial ground, by reeog- 

presidenev of ihe Board of Trade has reasonable cause to think from Mr. A Weuznian (July — i These facts are very - much in nislng the relative need for 

did wbal i could to encourage its ’here may b<* breaches of the but I will content myself oy niy m j n0 as j have just returned oersnnal Identification by the 

activity. I am bound to agree with criminal law. notice should be commenting on two from a rent assessment com user It would be a luxury indeed 

the criticisms recently made by brought into conduct thoir In- He has been less than frank in ra jttee hearing where l was able fora buyer if engineering equlp- 

the Chairman of the Stock 'estimation concurrently and in omitting to men ..ion the phasing to show that rhe return to ment .to indulge his need for 

Exchange and bv Mr. R. Instone co-operation with the inspee- provisions The t3?H} increase t rus t ees of a bouse worth personal identification. Engineer- 

in your issue of July 26. 'Writing terate. It might be even better “j “is rent will be spread over no.000 with vacant possession ing products are purchased by 

in a purely personal capacity as if the Department of Trade three annual instalments so that had j, een one .hajf pe r cent, per profit-orientated users, whose 

in the whole of this letter f do. would follow the practice of the he will not be paying a rent— anni+ra over t he last five years., aetfhetitsenp*? have been deyel 


there are a number of problems Inland Revenue and conducj said- To * >e “ fair " in 1976— untit \lan D. Chun, 

v.hich-require study. themselves the investigations two. .4 ears time, in 197S une ^ Portsmouth Road. -. 

There ere riow-and rightly so »»l prosecutions Sm ""uStan when^lSld’ Thul‘ Wo0bto "' S °“' hompto ” 

-a .much, l »W number of Inspectors should regard U .as althou * h a "fair- wage for its 


oped by “Balance sheet and 
budgets i~rr., • 

t -foil ows\t bat the; stables, m 
ch engineering, designers ;are 
rl lie very close to the market 
pt$ee.* And .if. there are any laws 
of * engineering design * they In- 
clude “ caveat eniptor.” _■ “ the 


goods shall be fit for the purpose 
intended” 


and “'the 


machine 
for the 


enquiries than hitherto and most a matter of professional in- rv ; n laT^thev W iil Hormn nnrl 

°L tf T ^%^edingjy. time tegnty to keep within their “i oiffl 1 «£ - ^SlgH aild 

absorbing. This makes U in- terms of reference. They arc , hal is w ^ a . r h*. i a w savs to land- 
■■reasingly difficult to secure suit- appointed to report upon the |S?d» HlUUStrY 

able. Person? to appoint as affairs nf a particular company Lord Goodman, one of the From Mr B Wilkins 

^SSSP'xn'LSSS' efficiently Iteri ’ ZrZs «/ hm^and^re arcbitect ? the , “ fa ‘ r Sir.-From the succinct spec;- shall make more profit foi 

S 5 n rSm i JL mmnVnt rt *f ted ? d , of 1 * a d * is disenchanted with it. fieation of both a design and a' buyer than for the, seller.” 

company not cnlilk-u lu u»p the occasion f n the recent report of the Hnus- designer it should be apparent H C Wilkins '- ' ) • 

va to p d ?u d smen tl^nn mil vidua bf Corporation, he said that a that Mr. F. H. TowleVs' ‘S " 3 PoSer Ma^gment Assocurles, 

gynaerotogicaj surgeon would ne value judgments on individuals, - fair rent was now a long way modesty (July 22 ) conceal* an 'lenthow Farm, ■ 

l a ; ri ed , ; w JE *■» on the private enter, removed from .he rent needed if ,nginw. whose d«i 2 rS over fi “ 

npiplinL prise .system and Its institutions. t h e cost of providing the home years are still contributing to our 

however. Incidentally, publicly owned in- W as to be met from it. He went balance of payments. HI* views*'- FT ; j . 

und t difficult to afford the time dustry should enjoy no special on “Advanlage has been taken that an integrated desim S l JnCOlISldered 
?e^m n K 8 d h ? 3 ifficu h l 1 fr ° m ta “- of this rormufa to a point which 

£*S?Si3Sy “those who ^ “hidf pe SSL ne SS es ons purpose a OH * re m aesthetic va iues iD views 

not so busy and/or whose exper- justifies criticism of another n*IT r 1 . j a From Mr. F! Stark 

l L 3Dy '- - ie f Irre „ pvant party, that party should be fuily I^TlCe v-OuC retereilCe ICVelS Bir.— Why do so many corres- 

fields. There is a tendency to pre- informed and entitled, if he w „ Ti . , pon dents attempt to sidetrack 

. a PP“ ,ntme “^ of^Silks £o s0 wishes, to legal represents Fr ^V} **' ^ ^ acquired company could be dealt us with Unconvincing .' - and 

“ ... “ “ ~ " ' *’ mt?;-. In 

Radford 
statement 

mercial experience who would be which' (he'Taw'VnVIties them to reference levels are expressed in pan ies which they“wish“to into in “reg ula r ”co“nta « wttb the pro- 
better able to conduct these »,ee and of which a Court wiil. **rn» of « jufrceniagt on turn- grate into existing operation* f ess 5 onal accountancy bodies on 
enquiries than many Silks And jf necessary. •■rd**r production. 



■ =- --- .1— existing operation* e ess 5 onaJ accountancy bodies on 

. . , -. . . --- — l0 0?,fain ,he fu,! benefits from maUers of common interest. 

although I am strongly in i favour u may be tbs: further leeaS rt; Vmt ,mprored efficiency in the post COramon interests of whom? 

of the maintenance of the dm- powers should ne given. That ;s [1 . _ n . ,s acquisition period and in such These bodies also have the 

keeping tax 
work^naefeii 
operate; 
whose vested 

_ make VAT 

general rule” should simpler and less expensive are 

sary toco rurther and create an form of eommer.-a! court, ISrence “vc^of re7e"rence Jl Iwl^by' ^gi^atton the consumers ° ^mmafelv 

independent Inspectorate Board Inspectors, even tne good ones. aa a£ter of the sales/ner profits of the pay it Neither group cp** much 

with similar puwers. and possibly w “ u1 ^ n j t j h >i l , U,, I an 1* lhej- l t P of a new 1 uieuibe- company tw ° best years of both the exist- consideration in the doc’sion* 
even tn follow thr Inland i-S enterprise t,k« by the contritllins anrbo- 

, W ' l,,Ch ‘ reFer Iboy^tMd U ab^ i' ^n .n “>«■•*«- by rrt.ro* » an TO. woutd tffl, rttlo. ' . 

aier ‘ individual for life wirhout any enterprises best two ot the last s “ re that the post-acquisition Stark. . ‘ : 

Terms reference of onnortunih- of anneal ‘ five years of account ending not effect would be in accordance fNflMond*- - I7iy - . Southend Rood, 

enquiries are o r ten needlessly later than Apn! 30. 1973. If a * r, tb the stated “ zeneral rule.” Wickford. Esxer 

wide — for example whether . H3Vin ? s . aia . au however, new member company is The above example suggests 


sion between barristers and soli- 
citors in thp legal profession, 
see no reason why solicitors ex- 
perienced in the company and 
commercial field should not he 
qualified to act. But 1 fear — and not entitled to inouire. 
I regret it — that it may be neces- should 


throughout the life of a company 1 must reiterate tha. the crow- acquired the Price Commission that either the Price Commis- ]\Ja+innal T^ortv 
shareholders have received -ill 1 n ^ . 1 n u_ ‘ Dka ... insists, if it is io be consolidated sion: (a) does not fully appro- HI- V 



practice should be more widely * n 8 of the Companies Acts 
followed ' generally. The Department 

Proceedings are often integer- S“ c e h iS l ^°win^ a °. *7^ 
j,nj r fiiliinrv 21 fact 'arising as one to MiQist6n3i inter- . , 

much from the inabiliS o? in- vention1 h « ke Pt these investi- Ensong enterpnse 

ZaoTs S Sij2£r%Jm rl Nef 5 profit 

“!Sm?lT i n?te t S5 , " l lS,r , S wtem .b law? »« Prr.fi. n.ars.n (<S) 

quirv as to* the complexitv of machinery allows. It should be Acquired member company 

the matters inquired Into sSrnie- f ivr ? Gver ^ e J ,C0U ™ te,n ®?* l now 

times these inspectors’ reports, ^ improve both the efficiency .\e profit 

whether interim or final, recom- “J the manifest justiee of the Net profit margin (%i 

mend action under the criminal syKlem ,Tselt - Total 

law. Then police inquiries Shawcross. Sales 

occupy still further time going House of Lords, Stt'l. Net profit 

Net profit margin (%) 


would actively seek acquisitions tion of your writer J. Rcigaly 

(July 20) has neither the inten 
tion nor the desire to' join up 
with the ! fascist “National 
Front” remnant 
In the six months of its exist- 
ence. the National Party has 
won two council seats in Blai 
burn. Just this month our candi- 
dates' scored' higher votes than 


wards we beat the National 
FronL In Deptford we gained 
26 per cenL of the vote. Yet- 
Roealy says of us “if that 



Year ended December 31 


1968 

1969 

1970 

1971 

1972 

£000 

£000 

£000 

£000 

£000 

900 

1.000 

1.400 

1.600 

1.800 

135 

150 

196 

OTl 

252 

15 

15 

14 

14 

14 

mo 

125 ' 

150 


200 

fi 

10 

IS 

21 

24 

6 

S 

12 

12 

12 

1.000 

1.125 

1,550 

1.775 

2.000 

14i 

160 

214 

245. 

S76 

14.10 

14.22 

13.81 

13.80 

13-80 


Money for mortgages Sff S ^g%SSTS S.’&i S fiM 

R as-, a. ss-~£ « swsMa & 

I mate two points S^SS'n 1 35?S".SthtafVkl ?" Sf'Spb ™"o^"”ol 

afivsnoos a re our- «« %' ‘SS be 

rentiy running at record levels ing * ould continue a-pace when ConseqaenHy, assuming the exist- ° f J h ® *fl plGS _ which awaiting ^re g^St 

but so also are mortgage commit- fu | ds were restricted. This is ing enterprise is operating close of Government Interference aOTSMri pound” Labour Party 
merits (£569m. in June). .There t.lie essence of the stabilisation 70 lts own reference level, the distorting market forces and “ anti-racialism ” jamboree in 
will emerge as advances in the policy which societies have pur- post-acquisition profits or the which, in the case quoted above, September and the capitalist 

■ it , ■ ,y, r. r.irponllv anv rfifirenllv » i i ; c..> .-irnmrr-ri ramnanv mil havo fn urnnIH ru.,i« i.i<i .. shonld 



them, not from a curtailment of SO me £500 m. a month during the into an “ exces* " profits situa- , 

funds. rest of this vear. tion. J; ^woodworth. . 

^ tPII fh in Mr Fn-'* Norman Grises Provided the Price Code Westimrd Ho. Colter Rood, 

stXetoent ” that the Government M, Park Str!£t. Mayfair. W.I. criteria can be satisfied, the Boston. Batoncell Derby. 


National Party of the United 
Kingdom. 

310 Whitehorse Road, 
Croydon, Surrey. 


GENERAL 

Labour Party National Execu- 
tive Committee meets. 

TITC General .Connell meets. 

Mr. Denis Healey, Chancellor 
of the Exchequer, speaks . at 
Association of County Councils 
annual meeting. County Hall, 
SJS.L 

All-party Commons Expendi- 
ture . . Committee questions 
Treasury officials on recently- 
announced public spending cuts. 

British Medical Association, 
following its meeting with the 
Prime Minister, discusses junior 
hospital doctors’ overtime pay 
dispute. .... 

' Post Office annual report. 

British Steel Corporation 
annual report. ' 


To-day’s Events 

PARLIAMENTARY BUSINESS 
House of Commons: Aircraft 
and Shipbuilding Industries Bill, 
continuation of remaining stages. 

Commons Select Committees. 
Expenditure (Environment Sub- 
committee). Subject: Planning 
Procedures. Witnesses: Associa- 
tion of County Councils. Euro- 
nean Secondary Legislation. 

House or Lords: Debates on 
EEC fisheries policy and marine 
fish-farming. Iron and. Steel 
(Amendment) Bill, committee 
and remaining stages. Chronic- 
ally Sick and Disabled Persons 
(Amendment) (No. .2) BUI. 
second . reading. . .. Domestic 
Violence and Matrimonial Pro- 


ceedings Bill, second reading. 

• Lords Select Committee on 
Commodity Prices. Witness: Mr. 
Edmund Dell, Secretary of State 
for Trade. 

COMPANY RESULTS 
De La Rue (first quarter). 
Gilletr Brothers Discount (half- 
year). 

COMPANY MEETINGS 
See page 31. 

SPORT 

Cricket: Essex v West Indies. 
Chelmsford. Golf: Uniroyal 

Southern pro-championships, 
Selsdon Park: Midland open 
championships. Hill Valley; 
Scottish Coca-Cola tournament 
East Kilbride. Tennis: British 
Junior championships. End- 
bourne. 
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United States of America stats' dvi 

s-me'iri-Jca) One of the largest, richest and mostf 
powerful countries in the world - a group of 50i 
states with a common language and currency —3 
the largest, single consumer nation. A land ofi 
extensive trading and business opportunities — | 
Standard Chartered Bank is th^rer. : . / f" 

With 24 branches and offices in New York, Cali- 
fornia, -Chicago; and Seattle the Standard . 
Chartered Group is well placed to help you to : J 
take advantage of this important market. I; 

If you have business in 
the U.S.A. or would like 
to know more about the 
opportunities awaiting you 
there ring Eric Bower, 
our Business Development 
Manager, on 01-623 7500, 

Extension 2319. 


3 

! 

*i 



Bank Limited 

helps you throughout the worid 

Ifcad Offict 10 ClreiEnts Lan^LwidoaEGiN TAB 
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Assets exceed £6,bS0 iraffioa 
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The Financial Times Wednesday July 2$ W7, 


COMPANY NEWS + COMMENT 


Fairey nears £5m.: prospects good 


GROUP PROFIT, before tax. of 

The Fairev Company increased 
from 12.91m. to £4.92m. in the 


£4ra. Turnover ext 
£38.S»m. to £83. 14m. 


issue, is the foreshadowed 
2.3]25p raising the net total from 
3.R08077P tn 4.004SIP per 25p 
share Earnings increased from 
H».2p to 13.1 p. 

The chairman Mr. R. W. Holder, 
states that prospects for 
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Pennine Motor 
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Phillips Patents 
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Gnom e Photog raphic 
the Grind lays HIdgs. 
current year are good and the Johnson Matthey Bnfers. 
Board expects the group as a 
whole to keen improvhw its turn- 
over and profits. Exports will 
also continue to grow, he adds. 

Some advantage was Rained 
from the subnormal tax charge, 
it is stated. 

The directors are satisfied that 
rhe financial strength of the 
group i$ capable of maintaining 
its continued growth. 


_30 

3l” 

30 


Y. J. Lovell 
jumps in 
first half 


under which the latter will be 
appointed secretary to the com- 
fi.mj The existing management 
will be joining ITS and Mr P 
G. Brea ley will continue as 

manager. 

The Board says that the agree- 
ment will in a full year result 
in a significant reduction in 

management expenses. 

Custom agic 
lifts total 
to 0.9p 

Mt , FROM INCREASED earnings of 
2.78p, against 2.32p. per lOp share 
r u . . 1 motuc Cu>, to magic Manufacturing Com- 

ihe dkidend’ 5 "fin the pu^Sni P 3 " 3, is ra,s,n B its dividend from 

J no ai\ zcenci. Cin Inc cu* • dll ii7n in n *.l . c nni nf 

price of 32p, ;hc prosper, ivc Jig. * * \5B' 1 »' 

yreid is lUJt per cen:.. more than for tne **** 10 Apn! 3Ul 


S. & P. Property 
Stirling K nitting 
Taylor Woodrow 
To-day's meetings 
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follow ins a recent 51) 
expansion) an imponan 


4 poinr> abrne 
sector average. 


the construction 


l?7T*-7fi 1974-7 


Aviation nmrer 
ErwinoerinK .. ■ 

Industrial products 
\Unrif 

Survey 

Total turnover 

Arjafioo profit 

FoKineerlnj: 
industrial products . 

Marine • - 

Survey 

Total trading profit . ■ 
Property division . .. ■ 

Head office expenses . 

interest paid 
Associates loss 

Pmm before tax 

Taxation 

Mliwnties 

Extraordinary debits 
Attributable . . . 

Dividends 

Retained . ■ 

All costs associated 
increasingiy important 


tlMM 

£l»« 

.vui: 


ie.«r 

t.-.sss 

>i.9TI 

s-.ii 

■I.tSI 

■_\II2 

2.34K 

l..fha 

S3. 13? 

3S.95I 

70S 

1.102 

■ 94fl 

1.S3.1 

I.D3H 

341 

m 

■ 74 

ni 


K.nsi 

4.1-21 

ini 

3 

»: 

SIS 

1.292 

l.nns 

4.9U 

2,910 

•i.»o 

1 IV. 

1 

*«■ 

ns 

1 

AS 

2^5 

1.703 

7« 

419 

ITS* 

12S4 

with 

the 


. the builders, developers 
and timber importers, improved 


expected 
i.ooo for 


from 

the 


£470-000 
half year 


As in the past the second six 


profits than 


the first half, the 
Profits for the year 


Pre-tax profit was £315.000. 

agarnst £300.000, after exceptional 
expenditure of £43.000 4 nil). At 
halfway profit figure was £134.161 
(£125.347). Tbe company make* 

loose sireich covers 

I*:-.:* wra-n 
>.wip ;aon 

Croup I amove r SJ28 J.9I5 

TradinR profit .... «< 449 

ExmJtionaJ e xpend i n n* -43 — 

n< ortviatiui 21 

Directara* rroumeranon. 

inivrcst. el-.. . ... 171 ir 

Profit before lax 315 30 * 

FOR THE year in May 31. 1970. “S— '% 





Gnome 
falls to 
£178,388 


Sir John Prideaux (centre), chainnan of National Westminster Bank, Who yesterday announced a group profit of LVSm. Utt the haH yea 
June 30, 1976, and a proposal to raise some £66m. by a rights issue. He tk" announced hi* intention to retire next April from the Cnatrr 
of the bank and of International Westminster Bank, but he will stay bn.the Board* of both companies. Seen with Sir John ere Hr. Bober 
Pemberton (left) who wilt take over the chair at the bank, and LontSandon who will head International Vr**tmirtiter.- 


DIVIBENDS ANNOUNCED 


Extraordinary 
.V:t balance . 


Although capital expenditure 
in the public sector is bound to 
affect adversely an 


IRC 


in so far as the current year is 
concerned the Lovell group has 
an order book “ sufficiently 

..... medium profitable to justify continuing 

girder bridge have been written optimism." members arc told, 
off. All islander learning costs A one-for-eight rights issue for 
have now been incurred. The an undisclosed amount, full 
costs (including exchange details of which will he sent to 
differences of £338.000) amounted shareholders shortly, is also 


Gnome Photographic Products 

reports turnover down from Dividend 
I9SJ.13S to £S2S.S97 and pre-tax on udvfli 
profit*: behind from £223.718 to 
already £178.388. 

ndustry Earnings per lhp share 
given at 3.32p <423n> and 
dividend ia maintained with a pay- 
ment of 2.275p net. 

Pre-tax profit is struck after 

dividends and interest received Without the exceptional item. 


Custonuuric 
Fairo 


detom .. . — 

.. ... 124 

... .... .. 47 

■ SD 

KonvanI . 

Paimcrus for sfion-fahs m ita- t*nome Photo 
Min.fuiscs of cloth luKt-r *n asr.-cEi.-3i Grin dial's Holdings 
are since tormina l«-d. -Crvdn. Incumd in 
th(« icnainanns association -<ath Weliaod 
Textile*. 


comment 



Date 

Corre- 

Total 

Total 

Current 

of spondirus 

for 

last 

payment 

pastnent 

div. 

year 

year 


— - 

0.35 

0.9 

0.7 

2.31v 

Oct I 

2.32 

4.0 

3.81 

258 

Oct. 7 

228 

22R 

2.28 

mt 0.3 

Sept. 27 

Nil 

— 

Nil 

r . . 4.7 



457 

—la) 

8.55 

Qil 

— 

1 

ml 

1 

. 0.35 



0.35 

0.7 

0.7 

int. l.Rv 

Oct 1 

1.31 

— 

5.04 


National 
Phillips Patents 
Stirling Kallting 
Taj lor Woodrow 

Dividends shown pence per share net except where otherwise stated. 
v Equivalent after allowing For scrip issue. '-'On capital 


to £868,000 and £1.458.000 was 
recovered out nF profits, leaving 
a balance of 12.324.000 (£2.914.000) 
to be recovered within the next 
three years. 

The aviation division, which did 
not perform fully to plan, has 
since January been producing 
aircraft to schedule. The £55m. 
order for elements of the F.16 
aircraft has now been added to 
its other production programmes. 
Organisational changes, particu- 
larly in marketing, have been 
made tn develop the prospects of 
the Britten-Norman aircraft 
operation, within this division. 

Industrial products division did 
well and the formerly .slack 
demand for beer kegs has since 
revived. 

Sir Stephen Brown is retiring 
from the Board at the ACM. 


announced and the directors, with 
provisional Treasury agreement, 
propose to raise the dividend for 
the year to September 30 from 


of £57.405 (£48.4061 .Tax rook Custom agic's pre-tax profits arc increased by rights and or acquisition issues, (a) Pinal of 5.56B28p 
£94,34(1 i £120.4-5.11 and there is a up more than 17} per cent, on a is forecast on capita! to.be increased by one-for-flve rights issue, 
los* on the realisation of invest- 
ments of £6.680 (£14.675). 


i comment 

The 25 per cent VAT on phnio- 
2. lip" to 3.4gp net per 25p share, graphic products and dumping 
hji- .. ’ijjT by Easi European countries hit 
‘-aw "moo com the sales and profits of Gnome 
Ujmj Photographic Products last year. 

VAT 


External lurnnvrr 
CnmuiKinn etr 
Timh* 1 ' 

Inu-r-sriiQ? 
Trading nrnfii . 
Cnn?sni<iinn. etc 
Timber 

Prnfir on Del»« 
FTtifi: befiiri- las . 

• comment 


£!.42n 

(I.h4 

r* 

81V 

411 

yi» 

i— 

Evi 


15.32* 

13J>X 

•$J9h 

jjt: 

*78 

it* 

I7n 


rise of 33] per cent, in turnover 
Continental sales, particularly in 
Germany, have helped to buoy up 
business, but with an indicated 
volume sales increase of around 
S per cent., some resilience 
against depressed consumer 
spending trends is apparent in 
Britain as well Demand for 
.-(retch covers, both for home fur- 
niture and for car seats, could 


£26m. S & P 

Property 

Fund 


increasing by 7.3 per cent, 
compared with an index rise of 
10.2 per cent. The equity fund 
put on £3m. to £21m. and the 
fixed-interest fund £4m. to 
£23.5m The property fund 
increased by £27m. to £146tn. with 
a unit price me of 6.6 per cent. 
During the period £2Sm. was put 
into new properties, including 
for over £5m. in the Peniue Centre 



• comment 


Lovell's 35 
interim pre- 
the upsur. 
second half 

parison wit.. - ~ — ^ . 

period will inevitably slow the incur 98 per cent, lax for the 
improvement rale in the second shareholders even n 

ha If. but the group looks forward dividend rest rami did not pro- 
to a belter performance from the h»bit it. And a capital repayment 
timber side, where customers are has been ruled out by leading 
Fairey 's girder bridge operations now re-stocking, as well as to counsel. A takeover bid is one 
are in a firm uptrend with orders a . continuing if more modest hope and the cash would make a 
stretching for a full 12 months, increase in profits by the coo- bid self-finam-ine ip a significant 
and the aviation side is now get- struction division. This points extent, but no suitable offer hal- 
ting into some son of stride: to a full year pre-tax total of arrived At 30p. the shares yield 
earning costs last year rose from around £1.6m. As Tar as the 12.8 per cent, and the capitalisa 
£0.3m. to £1.45m. The upturn in rights issue goes, it is not too r i°° «► I s P*r cent, below nei 
activity is apparently putting easy to predict where the pro- worth, 
considerable pressure on Fa trey’s ceeds are to be spent. There 
working capital, but the F-16 con- is no obvious liquidity problem 
tracts are largely self-financing —-in tbe Iasi accounts net bor- 
with initial delivery due m IB rowings represented roughly 55 
months lime. At 74]p the shares per cent, of shareholders' funds 
yield 7 per cent, covered 3.9 —and although working capital 
times; and the p/e is 5] with requirements on timber, house 
Further profits growth forecast 
for 1976*77. 


tuck The reduction of VAT rate m 

"-2® April should steady sales, but full even have been helped by lower 
i recovery must await a revival in spending on new goods including ___ ......... 

ms personal spending power Mean- cars. Never ihel ess. margin.- have ™ re^rt of the Save 

while, the accumulation of liquid come under some pressure and \Eh. ix “iqvb in Sheffield and Mm of m-nnerttec 

. J resources conunues: al £878.000. current trading is ^Offering from ** ended Ma? Lx II J76. m Sheffield and £nm of Propertr^ 

‘ i hey accounted Tor 70 per cem. oi the summer holiday*. Bui g®* 1 11 ii 1 d Thl 5 r!^Li fr ftm#i th 

the capitai employed in the las! through its continental royally - 1 ® "*Thi . 

nalance-sheet and ihe next one income the company dot- stand iSffhoiS i vornpanj is a s-ubsidmry of 

will show £756.000. The role of an to benefit again this year from the J^jlh -> q i U i? L £’' a A 1 '^ urance and 

fund invest ment 


by means of exempt. 


Drayton Far 
Eastern 

For the half year ended June 30. 


MERCANTILE 

INVESTMENT 

The Mercantilf Investment 


price 

during the year from 1114p to 
13t).3p. an increase of 17 per cent, 
of which 3 per cent represented 
reinvested income and 14 per 
cent, capital appreciation. 

r or l r n ™ie ye S C oSSlon ne Fw pn£erties n iJ BriSmand 
Sero rer ^. ^ a mourned ll »Hh an average value of 071.000. 

£56.000 against £58.000 in the same 
period Iasi year, after tax of 

Ei^OOO against £59.000 beenlhe roost ’markeiable during ro March 31, 1978 

The nei interim dividend is held {he past year They consider that Jfauhey Bankers, the banking, and 
at_0.l8S75p— in the total was mst itutional confidence has been bullion dealing subsidiary of.- the 

9' 'i p oJ vhen ?* 1 revenl * wa * largely restored in property lohnson Matthey Group. 
itQB'SZZ. ' I investment and they expect the decreased from £301 m. to n^lai.. 

.. N * 1 f/®** ' J , a o e c p -„ r —l P , *- a -5 demand for medium sized units is the after tax figure being £0 film.. 
the half year was -rik*op a) lively to bo roaintamed. against £1 46m. 

December 31). The company. \bout 94 per cent of the Fund’s 


Johnson 

Matthey 

Bankers 


are medium-sized units and the , 

managers state that these have PRE-TAX PROMT for the yaar 

March" 31. . 1978 of .Jobm-On 


AnctMiu.' I„ ’ — — Vj ; - After twn successive years of 

building and plant hire will be Trust has signed an agreement vestment Trust, changed itt name JS^renTreSw's. Se majority of jjjjjjj’ SfrkeSf 1 theTaSt year w-^ 
heavier this year (the latter is with Inves.men, Trust Services in April this year. ^ SglA - SS?j»ISr P 5rS. The 

shortage* of^SSS resutting^from l°weT!bm ww »E SKTSh 
the current lack of new develop- e ?‘ rn p te 2; p f he 

menl They are looking forward chairman,- Mr P. D. F. Van-all. 
to another year when, barring un- In gold dealing, where the 
foreseen circumstances, the value market was subjected over much 

of last year to the major bearish 
influence • of the proposed IMF 
gold sales, tbe bank continued 
to handle a good proportion of 
the Physical gold business in the 
Middle and Far East, and was 
particularly active in Japan. In 
silver trading, tbe bank was able 
in the second half of the year to 
secure very large tonnages of 
Indian refinable silver. 


IMPERIAL CONTINENTAL GAS 

ASSOCIATION 

Extracts from the Speech by the Chairman , Mr. F. E. Zollinger, 
at the Annual General Meeting held on 27th Jidy, 1976 


Summary of Group Results 

1975/76 

1974/75 


£'000 

£'000 

Turnover {U.K. Subsidiaries only) 

101,138 

78,941 

Profit before tax 

14.791 

11,039 

Taxation 

7.865 

5,439 

Profit after tax 

6.926 

5,600 

Profit attributable to I.C.G.A. 

6.845 

5,451 

I.C.G.A. share of Unconsolidated Subsidiary 
Companies' retentions (not included above) 

4.080 

3,536 

Dividends 

3,118 

2,298 

Earnings per £1 stock unit 

18.58p 

15.47p 


Belgium 

In the course of recent months there has been a revival of industrial 
activity, but Bslghun still suffers from a relatively high rate of inflation. 
Currently this rate is in the region of 9] % 00 an annual basis. Against 
this background I feci entitled to say that our Belgian operating 
subsidiaries have performed satisfactorily. This is particularly tbe case 
with the Anrwerpse Gasmaatschappij (AGM), whose available net profits 
increased by 37% to Frs. 142 rniliion, while the available profits of 
Electrogaz improved to Frs, 401 million. 

In the context of special legislation passed to counteract the' effects of 
the economic recession and simultaneously to diminish* the underlying 
inflationary trend, the Belgian Government introduced a dividend 
freeze, winch is limited to dividends payable for the year 1975. This 
restriction has inevitably affected the income received by the Association 
from Belgian sources which has. expressed in terms of Belgian francs, 
remained static. Due to the decline in the value of sterling, on the other 
hand, the dividends received from our Belgian holdings have of course 
produced a higher sterling revenue. ... 

With regard to the reorganisation of the eleemdty industry in Belgium, 
you will have understood no doubt from the Directors’ Report that the 
negotiations for the merger involving Electrogaz have not been simple. 
However, there is now a real hope that certain administrative processes 
will be completed shortly and we shall then make an announcement 

through the Press. 

Before turning to our other interests, I would like to point out chat our 
Belgian subsidiaries have weathered the worst recession the free world 
has experienced in 40 years in a decidedly satisfactory manner, and their 
basic strength is as great today as it has ever been. 

Oil and Gas 

For Petrofina, indeed for oil companies m general. 197$ was a try mg 
vear. As a result of measures raken by certain governments, rises in the 
price of crude oil, together with increased costs of production, refining 
and distribution, could only be partially recovered in selling prices- This 
situation was agg ravated by a world-wide reduction in consumptitm and 

depressed conditions in the petrochemical market, above all in the 
United States. 

In these circ umstances , Petro firm's results arc dearly commendable. 
In round figures, crude oil production jumped from 3-4 to 5.5 million 
metric tons. Turnover advanced to Frs. £93>opo million and profit after 
deprec iation and company tax to Frs. 5*934 million or Frs. 501 gross per 
share. The fact that substantial production in the North Sea came on 
stream was the principal factor involved. The pipeline linking the 
Ekofisk field to Teesside became operational in the autumn and bv the 
end of last year the field reached its scheduled production rate equivalent 
to zs million metric tons annually. The explanation of the other dis- 
coveries in the Ekofisk complex is being actively pursued. Largely due 
to the slump in petrochemicals, American Petrofina’s profit fell off 
substantially but the results achieved in Canada showed improvement. 

Because of the legal restriction imposed by the Belgian Government, 
the dividend was maintaine d at the level of the preceding year. However, 
havine regard to Petrofina’s favourable prospects, it was derided to effect 
- of onc new share for every 20 shares held. As a result, the 


ICGA Group bolding of Petrofina shares has risen to a total of 
808,647 shares. 

Turning now to Century Power and Light Limited, we have joined 
two consortia which have been granted offshore exploration licences by 
the Republic of Ireland. The Operator, in one case, is Amoco Ireland 
Exploration Company and, in the other, Phillips Petroleum Company; 
each consortium has a licence covering four blocks. Some considerable 
time will elapse before it is possible to assess the true value of these 
licences. 

Shortly after the end of the financial year, the discovery of an oil 
structure named RcnCe in block 15:27 was announced. Earlier, a gas 
well called Audrey m block 49 11A, which lies in the southern parr of 
the North Sea, was tested with satisfactory results. Finally, this month 
we have made another oii discovery named Thelma, in block 16' 17, 
which received its share of comment in the Press. Wc do not yet know 
the importance of these discoveries and further appraisal drilling will 
be required. 

Color Croup 

The Caior Group has achieved a turnover of almost £ioo million, 
primarily because of a sharp increase in sales of gas in all areas. The 
fairly cool weather during the first quarter of this year was undoubtedly 
helpful, but the success of Calor’s mobile cabinet heaters was perhaps 
an even more important factor. ' 

Due to the sluggish state of the economy, sales in the industrial bulk 
market achieved no more than a modest increase. For the same reason 
Caior Engineering had a rather disappointing year bur Caior Transport, 
on the other hand, fared decidedly better. Although third party business 
was subdued, the high level of activity on the part of Caior Gas helped 
the transport division quite considerably. In order to rationalize its 
operations. Caior Agriculture was merged with the Gas Division. 

In spite of the difficult operating conditions which continue to prevail 
in Northern Ireland, Caior-Kosacgas managed to attain better results. 
Those responsible for our operations in that troubled region deserve 
particular credit for their pcrMYcranoc and steadfastness. 

In the Republic of Ireland a redu c t ion in sales and administration 
staffing levels was carried out which should result in a higher level of 
efficiency and consequently also g reate r profitability. 

Whenever one sets out to rationalize an erimng structure, one is apt 
to incur exceptional expenditure. During 1975 Caior set itsel f such a 
task in several parts of the group. I find it encouraging that noteworthy 
progress should have been secured tn rim direction while simultaneously 
the net profit improved by 18% to nearly £ai million. Calor’s under- 
lying strength is also illustrated by die fact that its profit before tax and 
extraordinary item rose by no less' than some 65% to £&£ miHion- 
Current Year . 

Since public utilities — and in this context I consider the Caior Group to 
be akin to a public utility — are substantially affected by ciiman c 
conditions, my predecessors have always beat reluctant to express 
anything approaching a definite opinion about the likely outcome of the 
current year. 

I would therefore prefer to say no more than that the recent evolution 
of our business leads us to believe that prospect s are cncomaging- 


a scrip issue __ 

Copies of the full Speech and Report and Accounts can he obtained from Trident Registrars Ltd.. 41-47 Old Street, London EGtV WT. 


of the portfolio will increase 

Tea company 
accounts 
delayed 

Annual accounts of Dimbula 

Valley (Ceylon) Tea Owjgjg’ Towards tbe end of the year, a 
General Ce ? I l0 ^ further lm. Ordinary shares were 

Telbedde Ragalla Investments issued to the parent company. 

J*? increasing the capital of the bank 

delayed by delays in ■ gw** 1 ™ to £4ro. At that time, a new sub- 

2U3KTS? as?»_ ’SSL gw**. whl 3! 

taking in Sri Lanka. 

Accounts of Roraai 
Holdings have been delayed due metais 
to audited returns from overseas 
not yet being available. Accounts Pre-tax prom* . ....... 

are expected to be published ia - ..... 

early September. nwaSISf 1 

Accounts of Sunnab Valley Tea 
Company for 1975 Mill be pub- 
lished in about eight weeks' time. Reserve 



Portsmouth Wate 
£5m. offer 

Brokers Seymour Pierce !»••« present , .but there w 
completed arrangement? f^ ai; reason why Pprtsmoui 
offer for sjIc by wu> of tender r.ot enjoy a. measure n 
of £3m. of S pei cert lerii’ci ruble with - tender prices 
Preference stock. 1981. in Ports* perhaps- a quarter of 
mouth Water Company at a above «be minimum of f 
minimum price uf £97 50 per cent Part tea tars Page 




MOWN FLOPS 


HAM8KO -LIE I 


The stock is payable as in 110 
per cent with tenders in be re- 
ceived not later char Aasut; 3 

with ihe balance due on or brfoie xhl 1 offer fur **1* 

Sepl ember 3 Tender* must b«* Odfnary shares in M 
for a minimum ol £!M) of stock robacto ^machinery >n 
and multiples Jhcreo:. < . heeh taken.. -up « in 

IniesesT or. the sloes vi»L be p*, r cent or }u i ! over 1 
payable half yeiiii;. on October t. nriqdtnc -pr.ljcaiions 
and April I. w*tn the .irs; njj- Mitres Froip. ennlo'-K* 
men! oF £4 6597 pc: -t’TV due :n. -b^rev were nfftirerf ;u 
April 1977. On the ?>sue i»- .-.v i*m» im-bidel . 

the sro-crl up tiSRiina and r e- *harey to raise about £6 
rienipiivn jidd- u:e iUipevtivels coronary. 

12 62 per »-ent ji*iJ i3 per rent. i.etter- of acrcptaocc 

pfited -to-mnrrpw ahrl 
# Comment ' wd! star) the Toilfwins 

Portsmouth's issue prnhobb faces 
a toucher market iuek^rnund 
than that which confronted other i n fi rv j time dealinc, 
recen' water issues, but its sheer Ltf r Asau ranee's 
size ill is the first ever water uffered at 23.ip 'earlier : 
issue of £5m. > cou.'d altrarl . rinsed at a I5p dismi. 
interest from :.iraer in-stilulionr day but in alter bnu 
which miuhi be re I ne ran l to Tirmed 2p to 222p. 
con-ider ;be -.mailer issues of ibis The msue is the fi 
typo. Thcie i- no cnmpjirabtr flotation for three yt-01 
stock on offer in the market at oversubscribed by 42 

Yearlings rate up 

Coupon rate* n n this vwsek:* wj tlkn j. Cleve-an- 
hatch of lnc.i! auihnnty yewrlinx -Cbuneil; iflm.j. Itorougi 
Imnds t< an I ram ll', oor cent la?i Vailey J^/^ENunoalo 

t.oob In 11- nnr hmJf ^OUWlI C£|>n.). ShttfW 

r ' . ft w Borough Coun 

w,.^t U " d i «?-- ?a a,u * f " Bruihion Borough Coun 
AugUM Ilf I . ■ Cllj Of GtaSEOH Distri 

This Mi-i-k > iv.uc- A’v. Borough iflw.K'-- -Stratbrf.vde 
Council of Gateslu-.id t:itj Council Pcndl— ~. 

of Wakeflcid Ui'impnlitan Dt**- - CburteH - ffiai.l, Rmhf-.'. * . * 
iriel Council i£-m 1 F.irrham' CbunCH tljtn ). Dudley 
Borough Cnunc'l lijtn 1. London tan . Borough Counci 
Borough of \cuhai» rfirh.i. CiMklford Boroueh 
South Oxfordshire District Coufl- - <£Tin L njdhwn ’Mf 
cil iflm.). BoImt. i«r Distrii’i Cnun- Borough Council - (£lm. 
ell Borough of Rn-scudale Wakefield .Mctropolitai 

i£0^m.), Oswr District Council CounclT (Urn.). Watfon - 

r£jm.). London Borough of Couoefl' f£i*n.). Duntfer 1 * 

Hounslow illrii » l ondon tract "CoiraeU i£1m.). 

Borough of Hnunsio-.* r£ J ni V.ite' ; DfctUie! Counri 
Ixindon Borough ol Wandswortli Suffolk 'Cbastiil . Dbiriv -• 
(£lm.). West York -hire Metro- t£|m ). and Dyfed Cou 
politan County Cnun-il if.m.*.' cti fflfm- f- Baby Dist 
Blackpool Borough CouneB -cil Ls raisttiR £0 2ni in i 
(£)na.). Borough of Rroxbourfie " 13} per cent, issue at f 
(£Jm.). Cleeihorpps Di-:rict Coun ihr or July, 26. 1978. 


RESULTS AND ACCOUNTS IN BRIE 


later in this financial year will 
Tea begin dealing in a variety or » mri'raSm 

brlns rowtvpfl in umi- .. . 

1B74-Tt> dirs will be published varfc ir. s. {i— mh-.-r 
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BORELLl TEA— ij- up pan-. uuhlr in romtnpnts flb wnfcpns*. 1 

issue annual n,pnn and ai-.iums n-i-Jur.. Oiirfn <£5iVJm Curr, in * 
itw mx-momb purioi :iw dxii of tan. I '.(WWW* 

nd or Gnancia! yur m -.vhi. li *h-»- r »js- a^filw H«oc‘-r Sn»- 
, , . rn.fi ov-rsr.is -hk Vuqm 1- m t* P » 

bHna recrivMl in limu wu. u>.»» -rt Thai *0 LVIRI<a'HPTON steap 

GOLD AND EASE METii unn’ - -Kr -iiHs Ito vi-ar l» M.ir 


Phillips 

Patents 


\thfx provirtms bad and doubtlnl 
debts and aflrr credinns rvi linrrvsi 
£440.5S$ r£JI47J=?n. PTC. 


U.S. & General 
Trust 


^ „ eASE METAL MINES— 

I.31147S 3.6UJ6T Tin- Board hopes. 10 im,u,- -j,. rrpnr an/} 

TOM IT l.3j?.4M ai.-couiHs ul rlie crjinoJiu -1 rr-.a-f" n 

618. rsi 1.4.W.SK3 1973 difflnK ihe taller P .,rT .if \« -.«*: aid 

389.000 600.000 r ® ' hp 'CM ttapni-.i:ra;ei? m:d- 

3I0.TRI sjSSKi Sertcniber. 19,6 Theip arraHKemvn: > are, 

hj’WCVW. SBhuw t<> Pdrly. r-.vi-ip, 

2.379.053 2 0BS.ST4 , llnal *«dil accounts -if :-i c . 

Tubsfdiari. Cnid and Uj-t- Mmai Mines 
or N lgtf lfl. 

. J *'H L r 1 ;' f,allsarinn 01 aiuiuji uc.-nuniT 
lor I51S held up du-- to delays «n obiaui. 
ins certain inlumumon Irum India Hn**- 
er-er a mill uni! he ■ omplnied dnnnv Up 
am lew dars 2 nd fhr acenunrs should 
he sent to nrtnir-rs r^rr m,-L arm 

provisional lv *,-[ tor S.-m.-mh-r s 

mend 

for- War >0 July Ja 1976. 4 1 MJ. 4 J o,. r 
manr parablp July 53 Final v -n h.- 


rc-mred. June TO. ftr-'-uo 
rnnins -x>-< n 

ri-MS '117.035 haW ales, 
WakCTlumpruB. "B Aubiist 
ajn. 


A reduced pre-tax loss is 
announced by Phillips Patents 

F>b ruanT* 2. f °9r6, T witiTfW^OT. Gross revenue of The United 

compared with £159.043 for the Stat^ and General Trust t: U r- “V"™ 

previous year. Turnover declined P® r ®^*pn uri 1 creased fiom £4.»...96fi «n«-d« tor hali-vpar him-' -v. ia;. 

from ttSAm. to £2.74m. At half- lo £4 d 4.369 for the 6 monih* to *<b ■*<:«. ■ j: u .. 

way°a loss of £50.430 was reported June mm Thegure for the ^^55 JfcSi 
asainst a £14,637 profit. year I9»a was £852.454. manace«cm rxpen-vs c!.xii rc,< -V, , 

Pnr the full vear there is a tax After manaeemeni expenses Revenue her^re ra* «a;ua. 


Aburfirstc 
before doi 
business in 



0 .&Q i 2 .Xp) and there is txo clivl- T° r the half year wte 253.387 453 per Pt?r ccnr. » fvhtrrr 

5fS» TaS war’s Payment was lp (£242,038), and available for Ord- J***,' 2 ! ‘-■ 3 ° 5 - 9 ^ *• np^wte 
fiend. Last years payment » p lS226 m). S'J^L 1 NW w *■«» ^ 

\et asset value per 25p Ordinary united - kingdom property 
share was 2I6p ()89p). Interim, iconirqlled by Srhh-Mnm-r Hiirnaraa 
I.43p net fl.4p) has already been ter aim- mnrtif tn 


net 


announced. 


Pennine Motor 

Pennine Motor Group will be 


L & G Pensions 
progress 

By Eric Short 

The interim report for the six _ . __ 

months ended June 1976 of Legal unable 10 issue the annual report 
and General Assurance (Pensions and account* for Ihe year In 
Management) reveal (hat total January 31, 1976. viihiu the six- 
amount of funds under -manage- month period required, 
ment now exceeds £400m. During The directors, however, intend 
the period the managers received to issue the accounU by the 
£70m. of new money and the as- beginning of October, with a view 
sets managed rose from £343.2 m. to holding (lie AG.vi towards the 
to £414.9m. Annual income from end of (hat month, 
all sources— contribution and in- The delay is due to a complete 
vestment— is now approaching restructuring of the Board fol- 
flOOm- lowing the AGM on October SI, 

Since December 21 new clients 1975 The new Board has been 
have put their funds with the engaged in re-organising the 
company and a further 10 have group. 

agreed to do so within the next Also the secretary was only 
two months. This will bring the appointed last March and conse- 
mimber of pension funds which quent upon his appointment the 
have put the whole or part of bead office of the company was 
their assets with the company to moved From Leeds to Dewsbury. 
2S0. including one quarter of the it i® stated. 

L 7 .K's largest loo companies. 

During the first half of 197B. nCDlTCMri 
the largest fund— the mixed fund UfcJtVl I fciNLI 
Which invests in equities and Hill Samuel Registrars has been 
n xed- 1 n icresi — grew from flRRm. appoioted as Registrars nf Deri- 
to £224m-, with the unit price tend Stamping as from August 1, 


March 31. 1W«. i-wwied Jane a 



!..tL.S.7 x**rt eoA.lB JU BJ M 
IW^a'K-nraoni SetfflSBCWw 

■>is « cefftfr dss Saoqp* I 
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COUNTER-INFLATION ACT 1 

The Treasury have given consent to the declaration by the 
-compames of divider.* of the total amounts specified 
financial years ending on the specified dates. ? 


. Crown House Ltd, 

Crosby House Group Ltd. 

W. Mole & Son Led. - 
Wellco Holdings Ltd, 

Fodens Ltd.. 

The Bm ruling Group Ltd, 
Brahim Millar Group Ltd. 
Vita-Tex Ltd, . . 

Vinten Group Ltd. - 
J. E. Sanger Ltd. 

Mitchell Somers Ltd. ’.. 
Nonvest Holst Ltd. - 
Montague L Meyer Ltd, 
Smith Holdings . 

f Whitworth I Ltd. 

Lee Cooper Group Ltd, 
Caravans International- Ltd, 
Greene. King & Sons Ltd. 

Neil £ Spencer Holdings Ltd'. 


London SWl £g)9.8U 

London EC3 £J 12.595 

Newport £8.846 

London SWl £J9.B52 

Sandbach £79252 

London El 

Enfiew £209.810 

Steugh £139.614 

Bury St Edmunds £81863 
London ECl £676.923 

Halesowen 
Bootle 

London WC2 


£271.930 

£346.152 

£2.959206 


Rochdale £15.385 

Romford C96 731 

Saffron Walden £127 368 
Bury St Edmunds £888.391 
Leather head - £27.503 


Published by the Treosury as required by .the above . 
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growth: 


£65.6m. ri 


Taylor Woodrow ahead 
to £6.72m. midway 


31 


INCLUDING associates, the first 


$ up from . interest rate on retail deposits, and immediateJy it is completed. This time their results have been taken qaaDH Mcmure 

«m. to £80, 13m.. and a one- inflationary pressures- which have will provide economical and in, profits of Taylor Woodrow for D v*nw 'wtt I inu9 

: rave rights issue at lS3p generated significant : increases in efficient use of the lower accom- the first- half of 1976 rose to The loll-wine- wimpame, have notified 

- £1 to raise approximately operating costs. modation and reduce significantly £6.72ra. Last year’s adjusted date* B«zd meetings id the stock 

- . J?” .announced by General economic uncertainties the present severe fragmentation figure uas 15.28m. 

- onal Westminster Bank. • make forecasting difficult but of the international banking Turnover advanced from Offiiani 'meadow ^no^avaiu 

f » UTuniis ' pcr s *} a, ‘f ar ® shown present indications arc that the division. In addition, it will allow £I35m. to 091m. able wbnuer dividend concerned are 

improved from 12.2] 3p improvement in : results -..is beinn flexibility for. the division’s On capital increased by a l-for-5 interims «■ suit and ihc sub-dtyisitmi; 

basic and to 18.JC3p maintained, the directors state, further expansion in the future, rights issue the interim dividend Hmetabk-™ ba&ed mainly 00 lan 

' ttdutea. The net interim Pre-tax profit for the year- 1973 The head office will remain at is stepped up from 1.3l25p to I-Sp ' 

18 lifted from 4.26S65p was £104.44m. 41, Lothbury. net, and the directors re-afflrm interim*— tituou^AmL u > n»i,n, mn . 

WSolp a share, and the Details of the issue- involving Half-year their forecast of a 6.Sp total. In and Tradlnc indnnriL.** .v»ocfat«d 

inm 1975 \ft75, a total Of 5M]4p tf» paid. Swayere. BUcfcman and Caarad. Gillen 

HAdfyear Bros. Discount.. GImiIIym Distillers. 


ors expect to declare a final 36538^W shares, which- is being tarn 

A lar 1978 on the increased underwritten by R. Nivisoa and 

8 total and J. & A. Scrimgeour, will SSf*® 78Jff 

JOZSlTOp, -compared with be despatched to-morrow. advances — 

Id the context of the To meet the planned expansion stJare ww 

:iatu %^*S eam has ° r ^ domes ^‘ and international *5063 

‘“t ; the necessary business, the group is engaged on Profit before tax 80^25 

for the increase wil] be a major programme of. long term Taxation .....77 «.soo 

ring. . , . capital investment, relating in the j*?®* — **■«*! 

directors point out that the main to new buildings and moder- v" £2 

T profit is significantly 'nisa don of its branch network. Extraordinary fleWu* Z£K 

than in the previous two benefit* of which will be felt over M Hiw a M* awn 

its due mainly to improved a number of years, the ' directors MJJ 

d doubtful debt CSDorienre. state. K*nHma - *«■»» 


jeoqb 

n^lB 

la.ooo 

1,565 

55.084 

1.734 

SW30 

30,339 

vs.m 

240 

S4B 

1,283 



1970 

1975 


£000 

£•» 

TWWWT ... .. ._r. . 

191.000 

135.000 

Croup . >. . 

174.000 

1 19. DM 

Aswclirtes 

17. DBS 

16.000 

DMWectatlon 

1001 

2.331 

Group 

3.46? 

2.046 

AModatPS 

534 

3S9 

Profit before tax .. — 

6.719 

sjan 

Group 

- 6.109 

4.607 

Aawjdates 

610 

354 

Tas 

3J»£ 

2AC1 

Net profit 

3.161 


Minorities — 

463 

353 


Plastic Construciiou. 

Final*— Bonas Webb. Brady Industrie*. 
Crossfriars Trust. Dirdc Group, Hambro 
Trust. HoDl* Bran., E.S.A., LHC IntBf- 


I merlins — 


FUTURE DATES 


Fbato- 
BeM and MS' 

_ ... . “Mainly goodwill artslog on cotmollda- Results of overseas companies Oaria® • 

fi,, n “ rma L ?r ac - „ expendtfure. however re- in*. For 1976 have been converted at B f^!L, nnr ? 

chaise tor provision duces the free equity capital of Sir John Prideaux _ intends to the sterling- rates rulmg at June *i<«e Robinv»n 

L-jwc and Bnd'ior 

Dm. t jn- Norton and Wnatu 

Warrior Hntldnv* 


and 


An*. U 

AOg. U 

- Aug. 29 

- - Aug, U 

«»rr> Au*. 3 

.. . Vuk. 3 

July Jfi 


Son* 


advances, based generally xroup. In view of this and m- retire as chairman of the bank 30. 
j*S* experience, has been creasing business arising from and of International Westminster 
-before arriving at the real growth, and also the effects Bank following the next AGM -In 
. id, ns surplus. In ihe first of inflation, they consider it April. In each case he wfll. how- 
ttst year there was a further appropriate to augment the capi- ever, remain a director. 

^ional provision of £lSm. Mo tal. Mr. Robert Leigh- Pemberton, a 

lonal provision has been The new shares will be allotted deputy chairman, will become 
■ tor the first six months of to ordinary holders registered on chairman of National Westminster 
• July 16. Bank. Lord Sandon. also a deputy 

.ter factors affecting the re- The bank has been advised by chairman, will become chairman 
were a reduced reliance on County' Bank. of , International Westminster 

Kale funds arising from a The bank’s rapidly growing Bank. 

th In current account international arm, including Inter- Mr. J. A. F. Binny retires as a 
tees combined w tLh a slur ■ - — 


Aut 12 

AUR. 3 
Julj 39 
AUB. 3 
inlr .*» 


Optimism 
at May 


sales have benefited but it has 
reduced margins. 

At the year end there were cash 
and deposits totalling £400.765 
(£300,695). while overdrafts were 
up from £562,106 to £709.946. 

Year- end commitments 

amounted to £711.000 and in addi- 


& Hassell 

tecs combined with a sluggish national Westminster Bank and deputy chairman bn December pmsT ouarter of the current tion there was a further £217.000 
,nd Tor advances, a full half- the main overseas branch, will 31 but will remain a director of ™ SmSv tSd IS er uncontracted, 

s effect ol 'widening the mar- occupy a substantial part of the the bank. j^ r j^fover and Meeting. Huddersfield. August 

between base rale and the new building in Bishopsgate importers, snows turnover .ana 1C 


jr 


rindlays returns to profits 


profits have already exceeded the 18 al noo”- 
first half of last year when figures 
of £17.B4m. and £127m. (including 
£466,000 surplus on disposal of 
motor vessels) were reported. 

Chairman Mr. J. H. B. Atley 

2R . -> LL . pro% isinne for The bank group profit is well pected and the bank has further to .!?? c ?* ts . i tha l ^ 

tful dent's including transfers in line with the plan for 1976. say increased the size of its general W1 * extremely satinactory _ 

cnur.il provision. Grindlaj-s the directors. It would have been provision. In the property sector ? nd *? ys lha ‘ ir d irec . ors 

ings Group produced a pre- higher had the Board not decided there have been some recoveries intention to keep the group in a Qn ^ revenue of £ 03J 

r f fi ,rt-2 r £ H 44m ' for the firs l ! substantially to reduce the gilt- and some additional provisions, very liquid h *° J® compared with £0.5lm. and af 

o f 1P,6 This compares with edge d portfolio in March at an principally in rela bon to property 5. 12L. tax of £0.21 m. against £0.17iu., 
s_of t 1 . 1 " 1 tor the first half accounting loss of £2L7m. loans made from London to over- predicts will again be a detenorat- revenuje 0 f p e nUand Investment 

ii-y and a loss of IS im. for Overseas earnings were sub- seas borrowers where until re- mg situation dmring the second Tri[ist advanced from £0-26m. tc 

stantially ahead even after allow- cently It had not been possible 10.32m. in the first half of 1976 

mg for the increased sterling to^over the exchange rldt. *f Earnings per 25p share are 


Pentland 
Investment 
earnings up 


'uli yea i 
enm profits for 


1976 were 


rmpenr Stocks, 
si half attributable 


k after charging a loss of value* 'of these" earnings “cons? The group’s London business woup will be well placed to shown t „ have Improved from 

t. on the sale of U.K. quential upon the faU in sterling *»•»> tas now been repaired, and thrive, he adds. 1-41p t0 i.jjp. However, the 

against most world currencies. tfie directors say they have no As _ already reported, after l jii ec tors say that the second 

profits In particular earnings have reason to doubt the group s ability associated losses of £740.124 half is unlikely to show the same 

£2. 13m. acainsi a loss of increased in the Middle East and ma ,^ e , an overall profit in Lon- (profits £52,815) pre-tax profits for rate 0 f growth. The present 

m. Earnings per 25p share the Pacific Basin as well as in "On business tarang 1976 as a the yem - to Marcb 31. 1576, estimate of earninga for the fub 

;i;en a«s 6.3p compared with India: and there has been a w “J” e - ... . adranced from £1.77m. to £l^7m. vear jj, per share as against 

significant improvement in the The 3™“p .wiU continue to see The expected upturn in the actaal earnings of 2.9p for^^. 

The ? tr0 . n « earnings from overseas second half of the year was slower as known the interim dividend 


« of 27.7p. 

Itelf year 
■9*. W7S 
"Jim ‘DOT 

Year 

1075 

rmto 

before tax 

u.co 

1C.WS 

*8.096 

«:• 

:i 

:i -a- 

-s lilif, 

Urf'.F 

4 2. 

u”ii 

*5 S 

tj: 

•ST-sS 

i.m 

ffi.897 

dt.-^ JJX 


217 

•ill 

tnfi! 

.Yi*7e 

•15 

-a :ca 

ii.-s 

- p 44 

"H S7ft 

->592 

ml. -I. b:: 



— 

496 

pnvv 

’.X 

.* i-.; 

-n I'M 

“10J34 

indla>s Bank Group 

made 



television and radio sets, charges at 


deducting prior 
par was 125. 5p 


E> A n A f.im A fU A — „ — . ” — ”, uii icrevwwu oil u mvuu Jtuv ai par was uo.op 

. _ rollowmg Ute status the directors have declared vVhiJe the directors do not expect (10540) including whole of 

’^integration of us management, a small interim dividend jn significant .-------7 muuoing wnoi e _ of 


. , In order to retain Trustee on 

profit. — *' on 

r a dividend in significant improvement before dollar' premium of~20.2p (23.4p) 

Gnndlay Brandts principal bank- respect of 1976 of O.op per 2op 1977 they are confident for the 

mg activities arc the group s share absorbing £170,000 plus fnnire Q / .y,:, business. 

Euro-currency lending and symii- ACT of £91, 5SS which will be Notes l0 acCO unts show future r nn H ctart 
. . -- canon on behalf of overseas earned forward for recovery. Mn ital exnenditure contracted VjOOll Slali 

.u com paired with a loss of borrouc , rs . Die shipping depart- After allowing for the profits Jpg" iSfiSSnS l l 

m in the first hair o. 19. a menl an d the export finance made by the holding company on ?£s40 000?and authorised bv the llV C 2rcl0 

a Iosn of £i.64m. for the department. All of these have its own funds In 1975 and the doctors but nm ron^cted to? V^ai CIU 

■eiir The attributable oalance produced good profits, members profits which it will have made in ° ^ 

£4.13m against losses of ^re told- 1976 from those funds there will oC JS? !° oSSS 1 TJ 


2m and £20 13m. respectively. The money market and foreign be a small drawing from distri- ‘T™ 

■ i ! • - v- . - half a KVa rnc-nnmc rtf fho AAmnOnn “ *• '■UUli. 


Meeting, Bristol, on August 12, 
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Cardo 

Robin 


particularly successful half-year -up over previous years and now 
in difficult market conditions. The -amounting -to £L23in.. a !1 re P re T 


The persona] banking 


Provisions to cover all doubt- 
ful debts total more than ex- 


Sce Lex 


Buoyant sales 
at Batleys 


INTERIM STATEMENT 


EDINBURGH AMERICAN 
ASSETS TRUST LIMITED 

Six months to 30th June, 1976 

The -inauriiied fieures for the six months to 30th June. 
»>. Kg.':h«’r v:ith the comparable figures for the six months 
;0:h .I:.ni- I9T= arc follows: 


30th June 
1976 


30th June 
1975 


TEX It 

Invniv.e 


FninKed 

Infrankeri 

Underwriting Income 


•rc^t arvi Expen'e' 

..•nut* -.«•! ore \a\ 
iXoir- 

former Dividend 


.ihto:i. fur Ordinary 

i valent nei share to ... 
ti.-stun'ti'.- '(>*•! conversion 
vertibie in.-n .-lock 

LANCE SHEET 

>tx • ' 

fstnwafc 

far Pren:: y.n 

■iinu U<3fi 

!} jfi jnd Deposits 


ancert B;- 
-t 

.toi-fRrt* Car-il.li 

vertnnr Smrk 

•t’J- 


nf i-nn 


£ 

£ 

149.000 

388.000 
7,000 

129.000 

404.000 
1.000 

£544.000 

337,000 

£534.000 

322,000 

£207.000 

84.000 

8,000 

£212.000 

100,000 

S.000 

£113,000 
0.63 p 

£104,000 

0.56p 

No Dilution 

No Dilution 

20.070.000 

4.352.000 

3.500.000 

1.211.000 

12,9/5.000 

4.157.000 

3500.000 

3.446.000 

£29,133,000 

£24.108.000 

6.751.000 
525,000 

1.475.000 

20,382.000 

5.703.000 
525.000 

1.477.000 
18,403.000 


t29,l3WHW £24,108.0iJ0 


lllp 

103p 


89p 

S4p 


i-pjt ?r; %'n^c .'tvaftabie ror 
ordmar;. aflrr dcductins prior 

' h;. r k:.k at par 

■-.••z-.' ! i',\ conversion of con- 
vertiolp' loan -rock 

rus 

The ifrTa figures arc adjusted for the l for 1 scrip issue* 
in March 1976 

Taxation — Corporation tax on uofranked income loss 
igtcriis:. expenses and withholding taxes is nil (£31,000). 
Dvi’T-cja i-vxes are £.’12,000 (£25.0001 and tax on franked 
sttrouc is 152.000 f £44.000). 

'Pi.* ..•'.jj'aahU* amount of the full investment eumncj 
nr» , !.t:ins: hi»« !>wn included in the valuation-. The aniounl 
!,ji!c to xurrender nr. n-tiisatior. would reduce the amount 
for ordinary share by 8.0p 

llnidiT. if L;.523 S 0 ;, convertible subordinated loan ‘took 
have esorcisert thef e<*n version ’ rights and have 
hecr. .i I inter! 3.050 new ordlnafT’ share.*? 


Equity & Law 
first half 


The chairman of 
Engineering Group, Sir 
Brook, says the current year has 
started wail- although the order 
book in some- companies is below 
par. However he is reasonably 
confident of a further advance 
over the year as a whole. 

For the year to March 31. 1976 
c -_„„ . profits before tax amounted to 

•v.SSfhli? y L™ £60S ' 00D ' compared with £652.000 

Tomhlre have progressively [q the previous year. 

'“H, 1 ? a "15f ve n v e, 5L be *V 0 Following the unsatisfactory 
buoyant, reports chairman Mr. margins earned in the card 

do tiling division, prospects, tor 
in the year ended May 1. 1976 ^ CU rrent year are more 
For the first half of J976 Equity f roup p iiI?-.HrJ ncreased encouraging, the chairman s*vs, 

and Law Life Assurance Society £293,483 to £3ol,372. There is a larger order hank 

reports net sums assured of Tne^ chairman rays that in the both tor home and export 
£460m. compared with £50 1 m. for l9ia-76 the group markets siyl directors are 

the corresponding period and deliberately embarked on an budgeting tor a substantial 
fllbn. for the last full year. aggressive selling policy to lift Improvement in profitability. 

Including annuity business other J^nover a ndtoheI P Momvato Over the past few years Carclo 
than manaeed funds annual Dre- ?? ^ SD r fu f lSer . competitive, has built up a 14.4 per cent hold 
miiSn^fo? S the ^x raonthT w?ere ^ ti ’ ou ? h ^ and «"» u>S in the English Card Clothing 

™ (£7. 9m , Md sS p»S th ? ““"“y S“mP«I Co The investment is considered 

miums £5.5m i£4m.) ^ 20 , per Jg 11 - ihe groups sales to be long term, says the chair 

s ’ 1 rose from £22 m. to £29 ra. with no man. 

A revised treatment of certain extra outlets. Customers and The engineering side had 

group business affected the figures 

at midway but not those for the 
year-end and figures to June 30, 

1975, have been adjusted 
accordingly. 


Plan to save 
B. W. Freezers 

A receiver appointed last week 
by the Scottish Office hopes to 
save the jobs of more than 150 
workers at the factory of 
B.W. Freezers. 

. Edinburgh accountant, M. P. 
Hamish Armour, said he was very 
hopeful that he might be able 
to effect a .sale of the trading 
assets and that all the jobs would 
be secure. ** In other words there 
is no question of any redundancy. 
It is a rescue operation. I hope." 

A Scottish Office spokesman in 
Glasgow confirmed that Mr. 
Armour had been appointed by 
the Scottish Economic Planning 
Department adding: “ It should 
be said that we put the Receiver 
in at the request of the company. 
The move offered the only 
possible chance of a solution to 
the company's problems. Had 
Receiver not been appointed 
liquidation would have been 
inevitable.'* 


To-day’s 

Company 

Meetings 


BPB Industries. 15-17. Maryle- 

bone Road. \.\\\. 12. Beecham. 
Royal Garden Hotel. W„ 12. 
British Cinematograph Theatres, 
Richmond Buildings, W.. 12. 

British and Commonwealth 
.Shipping, 14-20, St. Mapy Axe, 
E.C.. 12. Brunning Group. 100, 
Whitechapel Road. E.. 12.15. 

Caledonia Investments, Sl Mary 
Axe. E.C., 3. Coalite and Chemical 
Products. Dorchester Hotel. W„ 
JL43. Continental and Industrial 
Trust. 120. Clheapside. E.C., 12. 
De La Rue. Cafe Royal, W„ 11,30. 
Dorman Smith, Preston, 12. Eva 
Industries. Manchester. 11.45. 
Ferranti. Millbank Tower. S.W„ 
12.15. Glossop (W. and J.), 
Halifax. 11JS0. Lloyd <F. H ). 
Winchester House. E.C- 12. 
London and Aberdeen Investment. 
Winchester House. E.C., II. Monks 
Investment Trust, Salisbury 
Hou.se. E.C., 10.30. Mounhiew 
Estates. Russell Hotel, w.c. 12. 
Rediftusion. Connaught Roams. 
W.C. 12.15. 600 Group. Grosvcnor 
House, w.. 1 1 20. Uniflex, 330. 
Sbvaa Sisters Road, N‘,11 i 
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very' satisfactory year. Since the 
financial year-end, the group has 
completed the purchase of 
Thomas While and Sons, wood- 
working machinery- makers and 
the acquisition is considered to 
have considerable potential both 
at home and in overseas markets. 
Meeting, August 19. at 3 p.m. 

Downturn 
by Stirling 
Knitting 

AFTER falling by £11,000 to 
£155,000 in the first six months, 
pre-tax profits of Stirling Knitting 
Group finished the year to March 
31, 1976 down from £251,490 to 
£160,240 on turnover of £4.17ra. 
compared with £5.0Gra. 

Earnings are shown to be down 
from 3£Sp to S.02p per 20p share 
before extraordinary items, and 
from 5.39p lo 0.92p after such 
items. The dividend total is held 
ai 0.7p net with a final of 0.35p. 

ITC-Tfi 1974-75 

I l 

4.16S.W5 5,858,038 

... UUtt 251.490 

75.575 142.906 

... 163.443 - 

— . — -44.5M 42J01 

Freminm on acquisition of sobBklfams. 


Turnover . 
Pre-tax profit 
Tax .. . 
Wriiten off- 
Special credits 


LAUSTIN&SOHS 

■ (LONDON) UMITED ■■ ■ 

A satisfactory year in difficult circumstances 

Key points from 

Mr. D. J. R. Austin's Statement 

A~As forecast the results for the year to March 1976 were not 
expected to reach die record figures attained in the pre- 
vious year and the Group profit of £274,000 was some 
10% down on this record figure for 1875 hut it is never- 
theless 1 2% higher than the results of 1 974. The maximum 
permitted increase in the total dividend to 3.1 65p per 
share is recommended- 

■X-The Materials Handling and Warehousing Dhrisionr 
including the"RENTATRUC" Fork Lift Truck fleet faced a 
difficult year with falling demand and increased costs at 
home. Nevertheless, a satisfactory result was obtained. 
Export sales have been greatly increased. 

4 £The Cleaning Materials Division experienced a lack of new 
demand both at home and abroad and was affected by 
increased costs in a static market. 

-—The Oil Division experienced somewhat changeable 
conditions with continuing price level increases and. 
general consumption economies. Nevertheless, the 
Division maintained its contribution to the profits of the 
Group. 

E. AUSTIN t SONS {LONDON) LTD- STAN STEAD ABBOTS. WARE. HERTFORDSHIRE. 

OLD FORD. LONDON ET. OSSETT fr RFDCAfl (YORKS) AND DENNY (STIRLINGSHIRE). 



Preliminary 


Announcement 


RECORD PROFITS 

Group results for the year ended 31st March 

Profit before tax 

Taxation 

Profit after tax 

Extraordinary teems 

Retained profit 

Earnings per Ordinary Share 

Ordinary dividends (gross equivalent)— per share in pence 

Dividend — times covered ... 

Dividends. A final dividend of 4.551p is proposed, making a total of 6.!34p for the year 
ended 31st March, 1976, being the maximum permitted under the Counter Inflation (Dividends) 
(Amendment) (No. 2) Order 1975. 


1976 

1975 

£000 

£000 

5.035 

4,120 

2,648 

2,230 

2,387 

1.890 

123 

(ID 

1.767 

U43 

20.65p 

I7.09p 

9.438p 

8.640p 

3.45 

2.99 


Divisional Contributions to Group Profit 

Fuel distribution 

Asphalt, stone quarries and concrete products 
Sand and gravel, ready mixed concrete and 

builders' supplies 

Refractories 

Containerisation 

Packaging 


1976 


1975 


income from investments 
Add interest receivable ... 


£000 

C 

£000 

% 

2.678 

56.3 

2.192 

57.4 

556 

. 11.7 

393 

10 J 

1.213 

25.5 

847 

22.2 

1 

— - 

224 

5.8 

79 

1.7 

14 

0.4 

230 

4.8 

148 

3.9 

4,757 

100.0 

3.BI8 

100.0 

24 


25 ” 


4.781 


3.843 


254 


277 


5JJ35 


4.120 



Extracts from the Statement by the Chairman, Mr. Edward Binks. 

Group profit! of CS.035 million lor the year ended 3Hi March. 1976 increased by 22 over tho previous 
year — (he fifth siicccstivc year in which record profit! have been earned. Record turnover of £ I SB.4 million. 

The cash balapce at Slit March, 1976 wai £4.7 million and net current assets increased to £8.1 million. 

Reserves and retained earnings increased to £9.64 million. The director! are retammending » capitalisation 
issue of Ordinary Shares in the proportion oF one new ibarr for each share held. 

In fuot distribution we held our market share and continued our policy of rationalisation and acquisition 
which together with the bold stocking policy enabled us to attain satisfactory result!. 

The cost of our North Sea Oil Investment in L5MO is now £2.95 million. 

In sand and gravel we continue to examine new developments so that we are petitioned to take advantage 
of any improvement in demand. 

If road standards are to be maintained curtailment of maintenance could b-:- -merely deferment ol work 
which will eventually have to be undertaken, possibly In greater volume than would have been initially required 

Once the calked of improvement in the steel and glass making industries becomes reality we can loot 
forward again to useful profits in refractories. 

In packaging good progress was made last year and we are budgeting for similar figures this year. 

Profit! in die fine quarter are ahead of tail year. 

The substantial cash balance enables plans For our continued expansion to be actively pursued. 

The Report and Accounts will be circulated to shareholders on 9th August. 1976 and rhe 
Annual General Meeting will be held on 1st September. 1976. 


Copies of the Reports and Accounts are available from The Secretary. Ca woods Holdings Ltd., 
Southlands. Ripon Road. Harrogate. HG1 2HY. 



KWIKFORM LTD. 

Makes, sells and hires Kwikstage - the leading scaffolding system. 

PRE-TAX PROFITS INCREASED BY 40% 



S3 weeks to 

52 weeks to 


1st May 1976 

26th April 1975 


£000 

£000 

Group Turnover 

12,030 

10,753 

Profit before Tax 

1,525 

1,092 

Profit after Tax 

873 

541 


* 


% 


* 


Highlights from the Statement by the Chairman. Mr. F. Malcolm Russon. 

Considerable improvement 
reflecting the overseas activities 
with export sales up by 87%. 

Increased final dividend 
recommended of 3.06p per share - a 
total for the year of 4.46p per share. 

Increased profits reflected in 
earnings per share up from 1 0.9p to 
17.2p. 

Group now in a period of overseas 
expansion, expected to result in 
further improvement in performance. 


Kwikform Limited, 

Waterloo Road, BIRMINGHAM B258LE, 



KWIKFORM 


'6 
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MINING HEWS 




General Mining 
gold prospect 


BY KENNETH MARSTON, MINING EDITOR 


THE POSSIBILITY that in due 
course the General Mining group 
may open up a new South African 
gold mine in l he Orange Free 
State to the south of President 
Sleyn and Ihe west of Harmon* 
comps with the plans for mining 


continental, has granted it*, cm 

ployee- options n-.or intt.nnn >hare* 
31 ‘iiijTJJ (£11.70 ?\-premiurnj 
eaclt. being 115 per cent, of the 
July .Australian marker price of 
S14.R0 a* required under the plan. 


\ J'« 

f 

\ ASteyn 

1 

r\ 

' Brand\ _ 

VIDEO 

Umsd\^ 


\ Vskraal 

Harmony 




ihe Video ground which adjoins 
President Steyn's southern 
boundary. 

At present Sleyn is entitled to 
work the ground under tribute to 
the General .Mining group's 
Sen trust and only to a depth of 
r.fjflfl feet. The plans now- 
announced give Steyn the right 
Lo mine at any depth and provide 
[or General Mining to prospect the 
large V'ermeulenskraal Noord area 
lo the south. 


Pacific Copper, the \ustra!ian 
affiliale of Canada's Pacific Cupper 
Mines, spent S64JJ>4 i £44.670! on 
its Cndia copper-gold prospect at 
Orange in New South Wales in 
the June quarter. In addition, 
si 5,914 (£11.000) was spent on the 
company's wolfram mining project 
near Torrin?ton, New South Wales 
and its magnetic fines project. 

* "* * 

The recent improvement m the 
world price of copper has prompted 
\u<irzli** Eastern Copper Mines 
to give *eriou? consideration to 
:he feasibility of re-open ins of :»s 
\Yrr .MacGregnr leachinj project 
which wa> placed on u e.»n- and 
nu m ic nance basis in Maj. 1975 
The company made a Id'S of 
Srir.OrtO i £26.000 1 in the .March 
quarter. 

* * * 


A new mine? 


If a proposed feasibility *mfl> 
-hows by end- 1979 Jhat a new gold 
mine can be established by Sen- 
•'trusl on pari or all of Vermeulens- 
• kraal and part of Video. Steyn 
will be entitled to participate in 
. /he venture. Bur until the new 
Yermeulenskraai mine is ready 
ro work the Video area, this will 
be done by Steyn. 

Sentrust will immediately apply 
for a mining lease over Video 
and will cede the lease to steyn'* 
' new ly- formed subsidiary Video 
Mining in return for 566.400 
shares in Sleyn plus cash equiva- 
lent to Steyn dividends receivable 
on them between Ortober 1. 1975. 
*nd the dale nf allotment which 
is expected to be towards the end 
: of this year. 

The Video area, which will be 
■ mined from Steyn's No 4 shaft, 
has a relatively hich value ore 
potential almost entirely in basal 
reef bur lhe uranium content is 
. not expected to be significant 
Clearly. Video is expected lo be 
.economic at current gold prices 
■md it i« worth hearing in mind 
that Steyn's current working 
••nsts are covered by a gold price 

990 per ounce. But the ••apita! 
coci of estabh«hing a new mine 
’ ->n Vermeulen«kraal is anothei 
-•ory. 


The. scheme of arrangement be- 
tween London Tin. London Tin 
(Malaysia) and New Tradewinds 
has been sanctioned by the High 
Court jnd is expeclpd to become 
effective on July 30. No disburse- 
ments can be made to share- 
holders within the Scheduled 
Territories until a declaration 
of residence has been lodged in 
res-ped of their holding* The 
closing dale for the receipr of 
investment currency ivimr-ts 
From such shareholders is July 30. 


NANISIVIK NEAR 
START-UP TIME 


ROUND-UP 


Australia's potential Northern 
Territory uranium producer Pan- 


The Nanisivik lead-zinc protect 
north of the Arctic Circle 3t St rat h- 
cona Sound on the north coast <if 
Baffin Island will be in production 
in the fourth quarter oT this year 
says Mr. Graham Farquharson. 
president of Strathcona Mineral 
Sen-ire*, the project managers. 

The Canadian Government has 
an 19 per cent, stake in Nanisivik 
with Mineral Resources Inter- 
national of Calgary holding 59 5 
per cent, and the remaining 22 5 
per cent, shared equally between 
Germany's Metallgesellsehaft and 
Holland's Billiton. 

First shipments of concentrates 
from Nanisivik will be made 
during the 1977 navigation season 
with shipments next >ear 
nl-mned for around tnn.ono »nn<. 
Arrangement have been nr-'e 
»* iih :in ice-strentbened carrier 
for the transportation of --oncen- 
l rales to take advantage of the 
short navigation season in that 
f.iT n-irihern area. The iirojeet. 
which has a minimum life pro*- 
pret of 12 years. I* *een as h 
model for other mine develop- 
menls in the Arctic islands 


BIOS AND DEALS 


Ti^msm&ast 1 w et me s aa y m? x* j L yj 

APPOINTMENTS ‘ ■ ‘ * " 



Ansbacher pays £ 1 . 37 m 
for S.W. (Guernsey) 


discussions have resulted in Hie 
fnlfowtpg interim arrangements 
pending a final rttrtanear 


between the parties ivith regard 
Orchard 


Following the acquisition of 
Slater Walker (Jersey) three 
mouths ago b> i-azard Brothers, 
the City merchant bank, staler 
U'alfcer (Guernsey! has been 
hough; by bankers Henry 
Ansbacher. 

The »alc. for SiJJTm. cash, is (he 
latest in a number nf disposals 
which have been made bv thn SWS 
jraup since October, when Sir 
James Goldsmith succeeded Mr. 
Jim Slater ax the group's chair- 
man. SWS has been the subjeei of 
a detailed scrutiny by two firms 
of City accountants. Price Water- 
house and Peat Marwick Mitchell, 
lhe results of which .should be 
made public in the next few 
weeks. 

The cash price paid fnr Slater 
Walker /Guernsey I represents 
(hat eonee r nV( net tangible assets 
at end 15175 it will be adjusted 
to reflect any change in these 
asset* shown in ihe audited 
account* a: the end of June I97lx 

Slater Walker ( Guernsey l. 
which began operation.* in Decem- 
ber 1071. is a metvhunt bank 
special isins in she management 
and administration of trusts” and 
companies. A targe part of its 
bu.-incss comes from outside the 
sterling area, particularly from 
EEC countries. Its pre-tax profits 
ror 1975 Wire £142.000. 

The business is id he merged 
with Ansbacher's existing Guern- 
sey banking subsidiary under the 
new- name Ansbacher tCl>. making 
it me nf the island's larger mer- 
Iiam banks. 


slake had been -old m Mr. 
Norman Whitehouse 


MY D4RT AND 

lesney Talks 
TERMINATED 

The shares 01 MY Dart fell back 
sharply by I2p to 4lp yesterday, 
on the news that the talks with 
Lesne.v had been discontinued. 

In a joint statement, the two 
groups say that “there has been 
a full and friendly discussion but 
it has not proved possible to 
reach agreement" 

In a separate statement, the 
chairman of MY Dart. Mr. Sidney 
Marks, says that second half 
trading at the company indicates 
pre-tax profits of £1.125.00(1 for 
the year just past compared with 
£1.220.000. “ and our financial 

position remains strong." He 
added that “(hirreni level* of 
trading in all division* of the 
group are very satisfactory." 


Consideration will be met as :n 
£ 100.000 by the issue of 75(1.000 
William Reed Ordinary shares and 
Birmingham and Midland Coun- 
ties Trust has agreed in purcha-c 
these for £300.000 cash. The 
balance is :o be paid in cash in 
four equal six-monthly insfa!- 
menls. the fir*? being due six 
months after completion. 


KEITH AND 


CATTLE'S 

PURCHASES 

Cattle’s Holdings announces 
the acquisition of Bristol Clothing 
and Supply Company (Glasgow), 
Westward Furniture Company and 
MackitI and . Co. for £220.000 in 
cash 


ASHMOLE TRUST 
BEING SOLD 


.Vshmote Investment Trust. 
vaiUcd the slock market at 
C2m. is- up for .sale. Ashmole’s 
-'dvisers handling the sale are 
Connells, the property 'financial 

iijcncy. 

Controlled by the Cooper 
family since its formation, the 
Ashniote ha.- substantial property 
hoidings — chiefly agricultural — in 
addition to its share portfolio. 
Some of the holdings are cur- 
rently being sold to boost 
liquidity. 

In his iasi chairman's review. 
Mr. R P Cooper said that due 
•o. recent and pending legislation 
•» there is little onint in continu- 
ing the activities of A«hmole as 
in the past ’’ and 'hat the present 
,ieps were under consideration. 


APPROACHES TO 
ASSAM TE A 

.Assam Frontier Tea announces 
that approaches have been made 
by sources resident in India which 
may lead to a take-over offer for 
the company. 

Since these approaches eman- 
ate from Indian sources, consents, 
from the Government of India 
would be required for any offer 
in addition to the normal L'.K. 
consents. The Board of AFT is 
being advised by merchant 
bankers Morgan Grenfell. 


HENDERSON 

The directors of Keith and Hen- 
derson said last night that they 
were taking counsel'? advice and 
consulting the Panel on Take* 
Overs and Mergers concerning the 
absence or what they regard a* 
’'material factors and considera- 
tions" from ihe latest document 
issued by Welfare Insurance, 
which ha* made an Slip a share 
offer for the company. 

The board says that while the 
Welfare document dated July ZI 
include? two letters concerning 
the valuation -of Keith and Hen- 
derson properties from J. Trevor 
and Jones Lang Wooiton. there 
are two further letters from lhe 
valuers which do not appear but 
which "may he inspected" at the 
offices of Welfare's solicitors. 

Keith and Henderson says it has 
obtained copies of these letters 
and is "seriously concerned" that 
they have not been reproduced 
in the Welfare document. They 
arc believed to relate to the 
valuation exercise concerning 
K and H properties in Bourne- 
mouth and Salisbury. 

A statement last night from 
K and H said that in any event. 
the Board still considered the 
Welfare offer to be "totally 
inadequate" and recommended 
shareholders tu Ignore the 
approach. .A further letter to 
shareholder? would be issued 
shortly. 


to the consFrucrien of Or£ 
Towers: 

Consideration for the acquisi- 
tion of Golden Bay. which was 
originally- lo be satisfied by the 
issue of 4m. shares and SSl£L25m. 
f£4.15m.) ca.sh. will now be 
deemed to be payable * 110 % kr 
tfteh: a? to the guarantee” the 
company on July Z7. Wlk-lhade 
a payment u the banks of 
S$».59m. and, In consideration of 
Lots, the principal render of tbe 
Golden Bay shares acknowledged 
that he is indebted to the com- 
*W *». equivalent araeunr. 
:nts debt due »j]j be offset in 
the final settlement between the 
parties. The deposit- of the 4m. 
shares issued to the vendors will 
continue imtn ihe debt is repaid 
or otherwise satisfied: a! that 
time the shares will be sold on 
behalf of the vendors and - the 
proceeds paid to the company. 

EPICURE 

Epicure- Holdings has completed 
the sale of the Empress Restau- 
rant to Bichmain. For £79.400 
cash the purchasers acquired 
leasehold premises, goodwill, fix- 
tures. fittings and a certain stock 
of wine of -the Empress Restau- 
rant. The purchasers have placed 
orders for a further supply of 
wine and furnishings to the value 
of £19.000 with subsidiaries of 
Epicure. 

Details will be included in the 
offer document due ro be sent 
on behalf of Slea Holdings: who 
on July 2 acquired approximately 
S4 per cent, of the capital of 
Epicure. 


DUFAY BITUMASTIC 

Dufay BUumastie has acquired 
the capita! of Soab From Federated 
Chemical Holdings who will con- 
tinue to be the sole selling agents 
for Soab. The consideration was 
£192.254 cash. 

Based on -united accounts at 
December 31. 1075. >hc net book 
vaiue of assets acquired amounted 
to £109.392 and pre-tax profit Was 
£15,958 Dufay Bitumastic direc- 
tors believe that the group will 
benefit from the increased: pro- 
duction and turnover which will 
accrue. 


NO PROBES 

The following proposed 
mergers are not being referred 
to the Monopolies and Mergers 
Commission: Dentsplv Interna- 
tional Incorporaled and A D. 
International; the - China and 
Tableware interests of Royal 
Worcester and the Carborundum 
International' Incorporated. 


SIME DARBY ALTERS 
GOLDEN BAY TERMS 


Of.FVFR RIX 

The directors of Oliver Rfx hair 
>r|d i* Mr Norman While house 
hairman of Gcnrer Whitehnuw 
r.-. ineennst iml Member 1 - of 
hi- family. 742 :’4F n* I’irwrv share* 
in Whitehcuse. Midland and 
Northern .Securities, advisers to 
5Vhitehou.se. are milling arrange- 
m«n i* to place t.'te balan<-e of 
Rix's 4HH per cent inlrrrst. oi 
nearly 1m. share*, in Whiiehnuse 
Tn Tuesday's edition it was in- 
advertently stated ihrit the entire 


WM. REED 

William Re-d and Sons ha- 
acquired the -anilyl of Wm. E. 
Rees & Co. ta -ub-idiary or Reed 
tniemalional). The freehold ware- 
house ‘and offices in Read ford 
occupied b- Rees, "and 'he inter- 
'ninpany b: due b. ffee.s lo 
fiend Tnivir.atinujl grou- 

Aggregate consideration i- 
r .3S2.000. ba-ed - on audited 
sreounts of Ki-cv at March 2S 
19711 I- ■vfll be adjust d fn; 
balance moverimit- hr!.- non 

'lint dale and the date ol •.•om- 
plet ion— expected to be AuauM 
27 


Terms for the acquisition in 
1973 by Sime Darby Holdings, the 
Eastern trading and industrial 
group, of ihe Singapore company 
Golden Elay Realty have been 
altered somewhat and final agree- 
ment still remains to be reached. 

The original agreement for the 
.-.-quisilion of Golden Bay. whose 
principal asset was a partially 
built shop an-.! office complex in 
Singapore known as Orchard 
Towers, provided for the comple- 
linn nf construction by rhe 
vendors. 

As pan of the arrangements. 
Sini" Darby guaranteed :he bank 
facilities <«F he principal endor 
l' ' miixfiwiim of K‘;:i2m mow 
£7.1nt.i: the guarantee, which 
oxpjred an June 30. 197R. was 
oartially '•cd by the deposit 
if 4m. SP *hac»„ issued ro thr 
• end -- 1 Informal ion >in these 
matter/- wa<- included tn the 1975 
report and accounts, 

Sime Dirhv said yesterday that 


ASSOCIATES DEALS 

Greene and Co. on Friday 
bough: 5,000 Central Province Tea 
Holdings at -IMP on behalf of 
Bandanna Holdings. 

Hoare Goven bought 60.000 
Gihbv and Baron on behalf of Low 
and Bonar at 50p. 

Vickers Dn Costa and Co. bought 
25.000 Beyer Peacock at 25p on 
behalT of National Cbenticai 
Industries. 

Cohen De Smitr Greener Dreyfiw 
•=«.iid for discretionary clients 6.000 
Elhar Industrial at 103p and 
bough! for associates 6.000 at 
193tp 

Cazenover and Co bought 400 
Merropole Industries 7J per cent, 
'tvrlreinable Preference at ftfip on 
of International Combustion 
■foldings. 

Panmurc Gordon and Co 
bought tOO.ono it. and G. Cnthbert 
at 4*Mp on beholf of an associate 

Berrv Wiggins and Co. icq w red 
between July 2 ami ft r> f uriher 
33JW0 Aattock Petroleum shares 
making the beneficial boldine 
370.050 shares 1 12 1 per rent >. 


V * 


Sir Richard Meyj 
joins Foseco Mins 1 ^** 


Sir Hidurd A. Scyjes has been 
appointed to ihe Board nf 
FOSECO M1NSEP a* a notv 
ereettfive director. Sir Richard 
retired earlier this year, from the 
Royal Dutch Shell fitOUp 
* ' \ 

Mr’ Leonard Walton hits been 
appointed deputy chairman of 
AXGLO-PDRTUJL'ESE BANS. •* 
member company of the Norw a-n 
Colon insnirancc Group. Mr 
Walton was formerly executive 
deputy, chairman nf ■' Barclays 
Merchant Bank. 

fr 

BAlRD-ATO.MIL. fn rtfwrting 
the appointment* o/ Mr. Rlchaw 
s. Vokey and Mr. H. M. S. Desk 
to this Board in yesterday s 
Financial Times, it was. net made 
clear that the company has 
acquired only ihe -atomic 
absorption spcctiopho'emcter 

side of Shandmi-Snuthrrn. 

★ 

Mr Harold P. Hodge na- wen 
apn-iinted to the new ly-vreatvd 
post of ptlhiii: affair*- manager^ «>. 
EFf-u CHEMICAL. the L h 
affiliate Tor petroL-hemical u?u*ra- 
tions of the Earn Chcm:.a» 
Company Mr Hod-ji*. who retain^ 
hij, current director s re>pnnr-b_.>- 
rfe< mi II he re±pon>uw »or 
all aspect of P-^hc affain;. in- 
cluding relations with the 
Govcrnmcm. trade a.-.*iocialior.^ 
Pre^ and oiber news media and 

with the public -d targe Thr.*j? 
reiponribilitics were prenou.-.r- 
shared by scver.il nsembets os 
senior management. 

ie 


of LONDON AND COM* 

BANKERS 




Dr. Gordmi Watson ha* been 
appointed managing direviOt of 
BRITTEN- NORMAN (BL.M- 

BRIDGEI. the Feiroy subsidiary 
responsible for Jhc Islander and 
Tri-'lander range ol airvraf: ar 
Watson was previou.-ji leuinkal 
and msi r kef ins director of Scot- 
tish Aviation 


Mr. Cbrtfctnpher Str- 

'fmimiCOMUtiniriKh « 

L'NlT a* dircvleu- nf-'N • 

Semites, a new- pr.ri. 
will ht* rc«T»cns:bic for 
(he •OflipbRj'f- ri-jifUr 
.-nU furwastiPi: smu 
hroharr way uwiwi'.mg 
Ihv Investor^ Cftron-i it 
and was urtvino-iy Mm. 

The NerrcUrv of Sta 

dtMtry 'h?s appointed: 

Leonard Maunder a a 
:hc NATIONAL RK«fc 
VELOPMENt CORF 

from. September 1 
Maunder i* Dean ..of 
Science and Profwwjro 
ral Ehainevnn? at the 
of Nt‘Mca>lSc upon T;»br 
* 

.Mr, Alan l>. Karris 
aopomicd lo The nev 
p:*>;!ior. nf (Tiv;stnna! 
tiiiLviOf for *hr found rt 

nf :nc WEIR fiRfll'p 
aopoiwi'd to ihe Roar 
ihe dr.i'iMs fiie Mpp 
companies . 

Mr. S. & <Iaaif. previr 
n»c.«f director of GUT 
DusntuEsi" icC : Ri>pe. 
appointed . chief «eci 
managuiq director-" of 
pany’v Tt-xar Division . - 
Mr. .V J. Wetfen* becom ' . f f f 
deputy nwjMjuag dii ‘A 1 - * 
charge of swiea and mar * 

w-j« piwwd)' chief PX 

Guthrie Europe* exp or ^ » L 

Mr. A_ J. Lladuv, ' T? . f 

luarfcMinir- tdverfor ot k v 

Euroue. h** been appnir 

new I> created past nf dp 

director. . 


nil 




Mr. Ken Fleming has been 
a pun in ted lo ‘he aewli -created 
post of director— rciail travel. 
London area. AMERICAN 

EXPRESS, following ihe re- 
organisation ol the company's 
retail travel d!vpinu Mr Flenunc 
was- :>reviou*iIy jeiuor ir.anager-— 
raiei. Haymarket and London 
area. 

★ 

From August 1 Mr. L. Hoskin 
has been jppc:nted director, enr- 
poraTc planning and ;n:crnalionid 
m: rk°ting of F PRATT 
ENGINEERING CORPORATION. 
Thi? i> j newly -created position 
,o co-ordinate the development 
of corporate strategy which has 
ht-i-ome cio'ciy all:*.*d :o ifie cpr- 
pondnn'* incrcn.>:ng ppoetration 
of miernationa! market** 

Mr. Dai id S. TnntlinNUB has been 
u -minted to the Board : bf 
-AM 'CEAN-ANCO r . 

-*■ 

Mr. R. G, Roberts ha« been 
npn n*vii a rii rector of H.THOLD 
INGRAM 

★ 

Mr. Rnt R. Garnftam has beet) 
ann- inter- jo exerutive director 


Mtaa A-' M. - lainbni 
P- ft- Welch have been 
director* of -GLOCK Ri 
CO , insurance broker* 

Mr. P. H'. Bardsh-v 
appointed director an- 
numieer of fhe hoHnw 
dfrrsion of Reynolds T 
pany. part of the TTSTI 
DIV ISION. Mr. Bardslc.* 
production . director of 
Tube since 1963. 

. Mr, ft. J. M*rsha!i. 
becon-e percoortel dire 
WeldJm. a T! Steel " 
sion company, .was 
executive 


;r 

: . r< 






. Mr. Robin D. Jobi 

vi bus! y systems man 
been aiipouited enrp 
prove mm i manager. 7 
MUTUAL LIFE ASS 
OK AUSTRALI A. 




CLUBS 


riotlge’: 


tve «ea Mrarr. Si. rj 4 Ji 

l. T/w. 


_ AV-<n M»H. Tn*n wr 
5">W 50*5 fS 45. -fas 
Joann/ HjrtfcrMSrt'* rte . 


-jflUCOyLt. 60 Srtn S^t-l 
STRikrtaSE f-'.oo* 
sot ofoiiMm 
»> ■*> » ■ 


iSST 

iwon • 
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Consolidated Balance Sheet in French Francs 

31 December 1975 
FFc FFc 

500,000,000 


Capital 

Reserves (including net profit for the year of 
FFc 305,047,037] 


7,214,725,883 


Current Ossets 

Cash' in hand and balances with central banks 


FFc 


31 December i$75 


..J™. • 

t?76^53329 


Interest of outside shareholders 

Current Liabilities 

Banks and financial institutions: 

Current Accounts 

Deposits and fixed term borrowing 


7,714,725,883 

770,278,743 


Banks and financial institutions; 
Current accounts 
Deposits and fixed term loans 


4,219,063,237 

33,642,095,826 


9,747,730,469 
37,284,721,1 54 


47,032,451,623 


Treasury and other bills 
Investments in securities 


37^6US9/)63 

22»219>W5,995 

7^90457,972 


V'uir s 

irci 


Corporate Customers: 
Current accounts 
Deposit accounts 


24,634,333,851 

13^20,102,300 


38,154^36,151 


Loans to customers under portfolio: 
Short term cred^ 

Medium term credit 
Long term credit 


J7,8b ,, 02,979 
75,960,126^68 
1 8,336,204,060 


-=•**< 


Private Customers: 
Current accounts 
Deposit accounts 
Savings accounts 


78,365,235,005 
5,484,752,1 26 
77^86,203^91 


Advances and overdrafts to customers 


72,103,493,707 

77^35,013,086 


-■'3 


4M36,1 90,722 


Adjustment accounts and sundry debtors 


89>138 / 5Q6^3 

70,877^679 


Certificates of deposit and bonds 
Adjustment accounts and sundry creditors 


20,914,276,938 


21 ,930,706,570 


Acceptances 


1 69,468,062,004 
3,658,069,967 


Investments in associated companies 
Fixed assets 

Liability of customers for acceptances 


770,737,479,971 

476,706/402 


738,939,657 

3,658,069,957 


t*e 
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FFc 775,077,735,997 


« I 
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FFc 1754>7 7 ,135,991 


Contingent liabilities: 

Bills rediscounted 
Guarantees and endorsements 
Confirmed credits opened 
Other obligations 


9.585.788.000 
23,234,41 3,000 

9.214.829.000 

4.028.999.000 
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International Banking 

Adapting itself to the demands of a changing and difficult world situation marked 
by inflation and unemployment, BNP has continued the overall expansion of its 
international network both by developing existing operations such as those in 
Frankfurt, Mexico and Djakarta, and by setting up new establishments and 
management and representative offices in Edinburgh, Toronto, Caracas, Cairo, 
Teheran, Manifa and Kuala Lumpur. The BNP Group is now established, in one form 
or another, in 68 countries. 


contracts for the opening of credits, for a sum totalling more than FFc 4000‘miRion, 
and notably of 6 general trading agreements with the U.S ~.R., Poland, and the 
three countries of The Maghreb, and with Hong Kong for the financing of its Metro. 


BNP has also maintained its pre-eminent position in the financing of equipment for 
the development of off-shore oil fields in the North Sea and in participating in the - 
financing of the development of oil fields in Equatorial Africa. 


Dina ( 

M * 


Financial Operations 

In spite of difficult trading conditions, BNP has well maintained its business in 
financing capital goods exports. The Bank was a leader in the signing of 50 


Participation in 206 New Issues 

BNP participated in 206 out of the total; number of 225 international New Issues 
which were listed in 1975 - it managed 7, and wos co-manager of 20. The Bank 
holds first place in the world in Eurofranc Joans.- * 
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Banque Nationale 
bnp de Paris 


Head Office 


16, Boulevard des Italiens 
PARIS 75009 


UK Subsidiary 

Banque Nationale de Paris Limited 
Plantation House, 10-15 Mincing Lane, 
LONDON EC3P3ER ", 
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The Bank that covers the World 
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i$ QUARTERLY REPORT 

Substantial increases 
in state borrowings 

IY MARY CAMPBELL 

K®, COUNTRY debtors sub- corded net debt to international national commercial banks by 
itialiy increased their borrow- commercial banks rose from entities in Eastern Europe rose 
; from the Euromarket inter- $10.8bn. to Sll^bn. and Mexico's from ®22Jbn to $23.6bn. while 
onal banks in the first quarter net debt from SlO.lbn. to Sll-Sba. deposits fell from $7.1bn. to 
^flie^ank 1 for T* 16 Vatican increased its W.7bn. Eastern Europe’s net 

lemenS mal ^The^iS of de P° sitfi with international banks deb .t to the westers world's 
Al?* from $105m. to Slfi4in. The ma J° r commercial banks thus 

Sived bv^ddfne towthlS Vatican ^ not recorded as having ro t! fn J m ® 15 ^ b “- 40 S17 .- 9bn - 
teriveo oy adding together any borrowings outstanding The latest BIS statistics are 

li ° anK ® either in December or March. accompanied by 


froST* SS na iPnHin« I1K t« eitber in "December or March." 0 accompanied by a more than 

,0 a saK "Stt 

Sd i?s%e t coSed t?1 net U drtt jg ^olSwiSs^Sn^SS? ^Id-ISde'duri^^e 

i *«5?. to «bk Poland £*£ ***. quarter. 

i $3.4bn. to S3Rhn. East 
many from SZ.Obn. to S2.4bn. 
from S1.4bn. 


ojas 


boost 


rtc ® ^^ bn ' A n A major factor in the market 
in the first quarter was currency 


last December 
March. Its < 

un. rnco frnm «Q iKn », ft nL ' i in uic uiti 4uaucr was tun cut* 

Hungary from 51.4bu. to S^borrowSifrom^saf disturbances. The BIS notes that 

bn. m bonnwings from *31.9bn to expectations of an appreciation 

loth Africa was another heavy creased ' their net borrowing ?£ r ?Pi ymeirt 

borrower during tbe quarter, even more, by SL0ba.. from 

net debt rose from S4.0bn. S17.7bn. in December to $lfi.6bn. which banks id the Euromarket 
4.7bn. with borrowing rising in March 5 ad borrowed the* purogey 

i 34.8b n to 35 4bn nnd — ' from German banks m 1975. 

.dtTunehaneed at fflV Countries in Eastern Europe Italian banks, the BIS says, 
isits unchanged at SO-Sbu. were paxtiailar iy heavy bop . helped t0 reduce the downw 7 rd 

pong other traditionally rowers in the first quarter, pressure on the lira by borrow- 
7 borrowers, Brazil a re- Overall borrowings frnm inter- ing heavily on the market 

Efongkong Bank holds interim 
>n increased capital 


BY PHILIP BOWRING 


HONG KONG, July 27. 


: HONGKONG and Shanghai dividend "not less" than last than total profits. Last week 
; has maintained its interim year's 42 cents but increased 10 Hang Seng Bank, its major 
lend at 16 cents a share on per cent, by the scrip issue. quoted subsidiary, announced an 
al recently increased by The major problem area is the effective 13 per cent dividend 
e-forten scrip issue. impact of tbe war in the Lebanon increase. Liquidity here remains 

a statement isued with the on the British Bank of the high and domestic deposits have 
lend declaration, the Board Middle East. No interim divi- been growing more rapidly than 
that recovery from reces- dend has been declared by tbe loans and advances. This sug- 
and more stable interest RBME. The Board said it had gests that there is considerable 

1 bad been reflected in ira- been decided that provision for scope for increased profitability 

ed results “ in most areas," any loss should "be set. aside out as loan demand rises. It is, 
jared with the first six of current profits." This suggests however, questionable whether 

ths of 1975. However, the that the Hongkong bank will not the local stockmarket will take 

fcalf of 1975 is believed to use the cushion of undisdosed very well to to-day's announce- 
been particularly difficult, transfers to and from inner ment There was disappoint- 
ment of last year's profit reserves to absorb tbe balk of ment in some quarters that Hang 
th coming in tbe second losses from the Lebanon. This Seng bad not increased its 

will necessarily affect declared interim payout by a larger 
r the full year, the Board 1976 profits. amount And to-day's state- 

ly states that “some It is thought that profitability ment suggests plainly that the 
ovement” in the operating of the bank's Hong Kong opera- parent has not been doing as 
t is expected, with a final ttons has been growing faster well as the subsidiary. 

JTravelodge’s cash needs 


Y JAMES FORTH 


SYDNEY, July 27. 


dependent report from account- 
ing firm. Price Waterhouse which 
concluded the offer price was 
fair. It may still attract criticism 
because the asset backing, after 


VELODGE AUSTRALIA ex- Tahiti is also causing prob- 
5 to earn a profit of only lems because of a sharp drop 
50.000 in the year to June in tourism, and therefore in 
if its equity accounts far its hotel occupancy. The partners 
t ventures. Two of these have decided to sell the hotel 
tunes, in Tokyo-, and Tahiti and Travelodge- ha* provided- the latest write-offs is still about 
causing difficulties. The SA3.3m. for possible- non: 1 SAL 00 a share, 
ta Hotel, built at the new recovery of loans and equity. Travelodge directors said there 
ta International Airport in Without equity accounting tbe was a need to conserve cash to 
”o, is the greatest problem, joint ventures, Travelodge meet a debt reduction pro- 
elndqe and its partner would actually show a lift in gramme and fund working 
jbishi took possession of the earnings from 5A700.000 to capital requirements and there 
1 2 little over 12 months SAl.lm. could be no near term dividend 

hut have not been able to Travelodge at present has a prospect until these matters 
it because residential and 40 cents a share offer from its improved. 

•onmcTital opposition has parent company, Hong Kong- 

anted the oocning of tbe based Southern Pacific Proper- 
rt. The Narita venture ties, for the 42 per cent, of the 
imed far a substantial nart capital it does not already bold. 

:per»pd losses of 5AS70.000 Directors to-day recommended 
joint ventures. acceptance and released an in- 


Bjr Jay Palmer 

NEW YORK, July 27- 
IN THE SECOND quarter of 
the current year, most of 
America's largest oil com- 
panies managed to lift profits 
sharply- Gains reported for 
those three months, wfaicb are 
for the most part attributed to 
domestic U.S. operations, 
range from a 93 per cent- earn- 
ings leap at Atlantic Richfield 
to a mere 7 per cent, rise for 
Marathon Oil. 

Not every company, how- 
ever, managed to move ahead 

with both Exxon and the 
Standard Oil Company of 
Ohio reporting earnings 
declines of respectively 3 and 
4 per cent. Exxon's operating 
improvement. It seems, was 
offset by the Venezuelan 
nationalisation while Sohio 
suffered from the generally 
flat demand and poor margins 
for coaL 

The wave of results make It 
undisputably clear that U.S. 
operations have been very 
profitable, at least partly 
because of the comparative 
poor showing last year. In the 
words of one oil analyst “there 
has been an unparalleled sales 
demand for petrol during the 
three months while U.S. 
average retail prices have 
leapt from 57 cents to 59 cents 
a gallon." 

Substantially higher prices, 
for natural gas have also 
benefited returns and. 
Incidentally, more than offset 
lower sales volume. The com- 
panies’ chemical operations 
have also seen very sharp 
gains thanks to modest price 
rises and. more importantly, 
near . record increases in 
volume demand and volume 
production utilisation. 

The second quarter results 
of the principal companies 
were: Gulf Oil — -net profits up 
30 per cent to 5208m. or 51.06 
a share. Revenues rose 11 per 
cent, to 54JS7bn. Gulf said that 
about 75 per cent, of the gain 
came from the U.S. and it Is 
clear that its chemical side 
also did well: Shell Oil — net 
profits up 40 per cent, to 
5164.9m. or 52.37 a share on 
revenues up very slightly at 
52.3bn. The company's large 
chemical side was a factor 
while its downstream refining 
benefited from sales and price 
gains for petrol; Continental 
Oil — net profits up 27 per cent 
to 5113m. or SL08 a share. 
Revenues up 12 per cent, to 
$2.1 hn. The company's coal 
side proved a negative factor 
hut this was clearly offset by 
the improved petroleum 
returns: Atlantic Richfield-— 
net profits up 93 per cent on 
the disastrous 1975 returns to 
S135.7m. or KL38 a share. Sales 
up 15 per cent, to 52Jlbn.; 
Exxon — net profits down 3 per 
cent, to S595m. or 51-33 a 
share. Revenues rose from 
Sll.Tbn. to 512.51m. With 
petroleum and natural gas 
earnings up, Exxon quite 
clearly was hurt by the 
Venezuelan nationalisation. 


BMW cautious on growth 
prospects in medium term 


8Y ADRIAN DICKS 

BAYERISCHEN MOTOREN 
Werke sold almost 30 per cent, 
more cars during the first six 
months of this year, continuing 
the strong trend it has managed 
to show for the past two years 
and raising group total turnover 
by just over 40 per cent, to 
DMS.lSbn. (£454m.). 

But the company's chairman, 
Herr Eherhard von Kuen- 
heim, once again cautioned that 
such a heady rate of growth 
could not be expected to con- 
tinue for- ever. Speaking at the 
BMW annual meeting in Munich 
to-day. the chairman told share- 
holders: 

“BMW remains, as it has 
already been for the past 10 or 
15 years, tbe strongest growth 
company in the industry. Yet 
it understands this progress as 
being only a rapid filling out of 
its proper role on the interna- 
tional car and motor-cycle 
market. And as soon as this 
role has been filled out every- 



Eberhard von Kuenhelm 


BONN, July 27. 

where, meaning that as soon as 
market shares have been estab- 
lished for its special products, 
BMW will once again return a 
very mucb quieter rate of 
growth.” 

In the meantime, Herr von 
Kuenheim mentioned (with 
satisfaction) BMW’s strengthen- 
ing of its sales and services net- 
works in the U.S. and in 
Switzerland, where it has taken 
over direct control. 

Tbe company's first-half figures 
show a further 9 per cent. 
Increase in domestic car sales, 
with a solid 48 per cent, increase 
in exports. There was also a 
35.9 per cent jump in domestic 
motorcycle sales, though exports 
here showed only a 1 per cent 
growth. 

These favourable conditions 
allowed BMW to take on some 
3,000 more workers during the 
first six months, and the chair- 
man said some 1,000 more people 
would be needed in the course 
of the year. 


ELIN Union sees growth 
prospects in 1976 


BY PAUL LENDVA! 


VIENNA, July 27. 


ELIN UNION, tbe Austrian belongs to the OLAG, the holding Consolidated group turnover 
electrical engineering concern, company for nationalised Indus- rose by 6.7 per cent, to 
expects a 25 per cent rise in tries. With a production staff of Sch.4.26bn. A new subsidiary 
turnover this year as against a 7.670 it represents 13 per cent, company, called ELIN Iran com- 
7 per cenL increase to Sch3.59bn. of the labour force of tbe elec- mercial engineering company, 
(£112m.) in 1975. Announcing trical industry and is one of the was ste up in Tehran, 
this, tbe Board added that orders 12 largest Austrian enterprises. The consolidated balance-sheet 
In band were 38 per cent up to Last year's turnover growth total rose by Sch.73m. to 
Sch.7bn.. with exports account- was primarily due to a 30 per Sch.5.6bn. last year. Operating 
ing for 44 per cent of the order cent jump in exports which revenues were Sch.ll4m n and net 
book. reached Sch.975m. and accounted profit Sch.25.6m. An unchanged 

Turnover in the first half of for 27 per cent of the sales total dividend of 5 per cent is an- 
1976 was already up 16 per cent as against 20 per cent, in 1974. nounced. During the second 
on last year's comparable results Tbe Board plans to increase in half of this year capital may be 
and this is the reason for the the medium term the share of increased by Sch.lOOm. to 
estimated 25 per cent, increase exports to 35 per cent of aggre- Sch.600m. subject to the approval 
for tbe year as a whole ELIN gate sales. by tbe OIAG. 


Textron 

profits 

accelerate 

By Our New York Staff 
TEXTRON, the “ father of 
conglomerates H — -and the com- 
pany which two years ago 
considered taking over the 
financially troubled Lockheed 
— has announced a second 
quarter net increase to 530.9m. 
np from S2L2m. or a per share 
increase from 57 cents to 82 
cents. For the six months the 
increase is to 557.3m. or 
51.53 a share, from $41. 9m. or 
51-13 a share. 

Sales for the second quarter 
are. 5690m. up from last year’s 
5626.8ra_ and for the half are 
S1.34bn. compared to the pre- 
vious Sl.lTbn. 

Textron, better known by Its 
various trade names, attributes 
the sales gains primarily to 
two segments of Its business — 
to Its consumer group, includ- 
ing for example Talon rip 
fasteners, Biri home sewing 
products, Shaeffcr pens, and 
Bostitch staplers— and to Its 
Bell helicopter, whose sub- 
stantial increase in sales and 
earnings has been boosted by 
a long-term agreement to build 
helicopters for Iran. 

Foreign currency transla- 
tions represented a charge of 
$238,000 fn the second quarter, 
and 51.3m. the first half of 
1976. 


Upturn for Austrian Airlines 

BY OUR OWN CORRESPONDENT VIENNA. July 27. 

AUSTRIAN AIRLINES (AUA) 22 per cent, compared to tbe Whitsun holiday seasons made 
reports a 19 per cent, rise in same period last year and an important contribution to 
nanceneer traffic during the first re S£ hed , 4m - ton ^metres. these results. The resumed ser- 
passenger traffic a g The charter sector recorded an vices from Vienna to Dusseldorf. 

half of 1976 compared to roe over average growth and the Cairo. Helsinki and Stockholm 
first half of last year. The num- number of chartered passengers as well as from Salzburg to 
bet of passengers carried passed carried by AUA jumped by 44 London had “ fully corresponded 
the 500.000 mark- Passenger kilo- Per cent, to 120,000. The strong to tbe expectations,” the Board 
metres flown rose by 25 per cent demand dunn 8 the Easter Md stressed, 
to 380m. Earnings were up by 
24 per cent, and the greatest 
advances were recorded on the 
flights to Athens, . Amsterdam 
Istanbul and Tel. Aviv. 

Tbe economic upswing made 
itself felt in freight traffic, too. 
which registered an increase of 


Colgate better 

THE SECOND quarter net 
income for Colgate-Palmolive, 
the U.S.'s largest detergent 
manufacturer, is up to 539.6m., 
or 52 cents a share, from last 
year's second quarter of 
$35.2iiL, or 46 cents a share, 
our New York staff writes. 
For the six months the net 
was 868.2m. — or 89 cents a 
share — up from 559.9m. — or 
79 cents a share. 

Sales for the second quarter 
rose 7 per cent to 5899m. 
from S834m M and for the half 
year the figures are S1.75bn., 
up from 51-635bn. Tbe Im- 
provements are attributed to 
higher unit volume in domes- 
tic business, rather than to 
price increases. 

Last month the company 
diversified into the food in- 
dustry, acquiring Rlvlana 
Foods, which registered more 
than 5460m. In sales In the 
year to July 31, 1975. 

Tenneco earnings 

TONNECO second quarter 
diluted earnings per share 
were 51.06 ffl.02). Net income 
was 5103.4m. (596m.) from 

revenues of $l-59bn. (51.44m.). 

FItsI half figures were 81.97 
5L79): 5192.2m. (Sl6fL8m); 
and $3.i5bn. ($2.77bn.), Reuter 
reports from New York. 


doles’ result shows 
etter retail trend 

SYDNEY, July 27. 

COLES and Co., national asset backing for each share bad 
and supermarket chain, risen from 101.4 cents to 108.8 
1S.7 pw cent-* Coles Also msdc & profit of 
?\1957m. to $A23.4m. in $Al-24m. on the sale of non- 
par to June 26. Profit mar- current assets, but this was 
-vere tightened up as sales largely offset by . a 5A916,000 
!h»* same period rose only provision for freehold building 
■r cent from SA975m. to deoreciation, which is not allow- 
Jhn. The final dividend is able in Australia as a deduction 
ised from 4.5 cents a share against us. The company also 
ents bringing payout from wrote SA1.99m. off intangible 
nts to S.5 cents for tbe year, assets. 

is the first retailer to ' 

. for 1975-76. If its results 
in indication- the retail 
has done well, 
mq the year 15 super- 
•ts and one variety store 
opened. At the same time 
•r units were closed which 
losing money because of 
Jitive cost structures, 
result equals earnings of 
:ms a share compared with 
enis in the previous year. 

41ance date oct tangible 


Dutch POSB goes for loans 


Haw Par 


HAW PAR Brothers Inter- 
national has wound up its 
controversial Melbourne Unit 
Trust fflTUT) and transferred 
the share of MUTs two wholly- 
owned subsidiaries, Grey 
Securities and Cobra Invest- 
ments, to the group’s Hong 
Kong subsidiaries. Haw Par 
High Income and Haw Par 
Hong respectively. 


he Deritend 
tamping Co. 
imited 

iare Registration 

:e is hereby given that Hffl Samuel Registrars 
edhas been appointed as Registrars of The 
end Stamping Co. Limited as from 

.^correspondence regarding transfer of shares, 

•£ The Deritend Stamping Co. Limited should in 
e be addressed to Hill Samuel Registrars 

;ed and sent to the address belQW. . 

Hill Samuel 
Registrars limited 

6 Greenco at Place, 

London SWlP 1PL 
Telephone: 01-S28 4321 

Amemiber of the P£H Samuel Group 


BY CHRISTOPHER HILL 

WHILE Post Office savings banks ended ” mortgage which would Is the granting of personal loans 
may be worthy institutions offer- cease at age 65 and thereafter A maximum loan limit has not 
ing the saver security and con- allow Hie homeowner to “ re- yet been decided but it will prob 
venient access to his money, they mortgage ” his bouse and draw ably range from Fls.5,000 to 
are not usually thought of as an income from it in retirement Fls.15,000 (around 51-3,000). Tbe 
dynamic and innovative. But this ft sounds rather tortuous but is main criteria for lending money 
was the impression I got of the practised in the U.K. to some is that the borrower should 
Netherlands Post Office Savings HpmMMnM P°“ e “ a ^ account 

Bank (the Rijkspostspaarbank) J wblcb .? e ^ s J? at he ajob). 

during a recent visit to Amster- for ^ , Mr - “ atth >' se sa ‘ d a , Pe- 
dant— and of its manager. Mr. sonal loan is a non-safety loan 

J. P. Matthysse. The main But ^ e t r - e fa f * cen *?l < ' red j t 

reason for this was that RPS is ‘ D Netberlands 

ranidlv escamnu from the tV ■ ' • which can be used as a check. In 

STT’-MlSfh.ntafuSSS V Bank "in & ulTtotenl 

f i2S r f through into lending and one 

1° 8 « r ,!T1 0 'o problem is gaining the necessary 

Ing field. In fact Mr. Matihym • ..c» f experience. But the RPS has 

u already “bought" 10 qualified 
reckons that you dont bind K pe0 ple on the market who will be 

clients with savings any longer > . • XL used to spearhead training, 

but with lending. [ ^ One major asset the RPS 

Of course the RPS hopes to r possesses in its drive for expan- 

get new savers including the sion in a competitive market is 

larger depositor with <toly wnPvu *• that the giro traffic through the 

changing interest rates, but . • Postal Giro Service has expanded 

being able to offer a range of ■ ^ |pr .. "vj dramatically in recent years and 
credit facilities is uppermost ia : J most employees are now paid 

its mind at the moment _ It through the giro system. This 

already has some experience makes the transfer of money 

because it entered the private from an ordinary to a savings 

house mortgage field in 1973 and account a relatively easy matter, 

tins has worked out very well what it has also meant is that 

Home ownership is on the in- j. Mattysse, director, the traditional pass book has 
crease in the Netherlands and Rlkspestspaarbank declined in recent years and the 

the RPS offers loans at a com- . 'number of Post Office handlings 

petitive rate. From its own extent by insurance companies (for which tbe RPS pays charges) 
viewpoint this makes sense, for which offer home owner retire- is going down. Therefor the 
mortgage assets permit an adap- mem schemes (arranging a trend is for the RPS and the 
tation of the interest rate every mortgage whose proceeds are Postal Giro Service to increas- 
five years. To U.K. ears this may used to bay an annuity). Appa- ingly integrate what they have 
not sound particularly flexible rently many retired Dutch to offer the public. It is a trend 
but h is In the Netherlands. The people also have the experience which could well give food for 
result is that the RPS has made of owning a house without suffi- thought to the comparable in 
rapid strides in the mortgage cient income to go with it. stitutions In the UJL The same 
field, taking business away from The venture Into the wider goes for tbe Dutch idea for 

institutions like the insurance lending field is now open, for the “ personal advisers ” in some 50 

companies which are very big necessary permission has been post offices to present tbe RPS's 

In home finance. granted by tbe Dutch Parliament, services, plus mobile units to 

Mr. Matthyse also has a plan The RPS is not quite ready yet provMe regional “points of 
for introducing an “ open- but tbe initial step contemplated support" 


SELECTED EURODOLLAR BOND PRICES 

MID-DAY INDICATIONS 


STRAIGHTS 

Alcan Hpc 1888 ...\ 

Aquitaine lBpc 198S 

Bowter Wpc 188* 

Caine. National Automate 

fee 1898 

CNE ttpc 1883 


»d 

1041 

m 


m 
100 ! 

ECS Star 1988 101 

Bffi fine MAS 1021 

Ena Mpc 1885 102! 

Esso Sue tt* -Nov. — KXH 

Enmflmi Hue 1883 — — 100 

Granses Unc 1«S 101! 

1515 Canada Hpc 1080 ..... MB! 
M assay Ferguson Wpc 1981 101! 

Hkbelln Wpc 19M ION 

MOJO -Wpc 1968 KC 

NtL Westminster 9pc I860 98* 

Nomine Pipe 1888 1011 

Rank Hydro Wpc 1888 ... 102! 

Oslo 9pe 1988 - 100! 

Pacific WWW Spe MSS ... Hi 
Pnw. Quebec Sue IBM ._ 1001 

Samfvfk 9ipe 1906 IB* 

Scanra ff Mw 10« 994 

SFE BW 1983 1004 

Shell Spc M» - 100 

Sund. Oil Hod.) Wpc I9tt 103* 
Seemka Handels Hk ltt6 1014 

Volvo wpc mbs uu 


Offer 

103! 

105! 

10&! 

100 

181! 

1811- 

103! 

103! 

181! 

10H 

102 

103! 

102 ! 

lW! 

1021 

100 

102 

1M* 

ieu 

bw. 

101 ! 

19U 

10W 

10U 

100 * 

104 

102! 

1034 


NOTES 
Bank of Tokyo 8?pc 1881 
Barclays 9ipc 1982 ... 
British Gas Spc lflSl 
Cbarbotmases Fr, sloe "fll 
Denmark Man. Bk. 8pc *83 
ECS 8!PC 1981 


Electricity Cd. Muc 1681 
Montreal Urban SJpc 1881 
National Fin. 10 pc 1961 .. 

New Brunswick E. Bpc 1883 

Seagram Bpc 1883 

Source: White WeM I 

CONVERTIBLES 
American Exprcgg Wpc "87 

Ashland 5« 1888 

Beatrice Foods 4jpc 19BI 87 
Beal rice Foods Wpc 1992 114 

Borden Spc 1992 973 

Broadway Rale 4ipc 1987 75 
Canon Camera Tioc 1889 133 

Canudtin 4pc 1997 81 

Chevron Spc 1988 ............ 1173 

Dan 4<pc 19S7 ... 79 

Easraan Kodak 4 toe IS9S 1094 
Economic Labs. 4!pc 1967 73 
Fed. Dept. Stores 4 toe ■» U4 
Firestone Soe 18 86 a 


BM 

Offer 


Bid 

Offer 



Fond Spc ISM ..... 

964 

B34 

1D0! 

101 

Fort! Spc 19&S .... 

SS4 

m 

103! 

103 

General Electric «pc 1887 

84 

86 

IBCi 

101 

GUtetre 4!pc 1987 — 

TX- 

73 

99} 

100 

Gould Spc 1987 ... 

1014 

103! 

101! 

102. 

Gulf and Western Spc USS 

98 

100 

iei 

101! 

Harris Spc 1992 

81 

83 

87 

974 

Honeywell Bpc 1958 ....... 

83 

85 

89! 

IM 

il l’ 4ipc 1987 

73 

ra 

97 

87! 

Komatsu Tipc 1880 

1054 

107 

102 

1021 

J. Ray McDermott 4Jpc V7 

141 

143 

low 

1ft! 

Mitsubishi ElCC. 7|pc 1891 

1034 

IDS 

1031 

103! 

Mitsui 73pc 1990 

103 

UK 

Securities, 

J. P. Moncan 4ipc 1987 ... 

113 

115 



Nabisco Mpc IMS 

92 

84 



Owns nit nuts 4$pc 1997 ... 

1021 

104! 

n 

83 

J. C. Penney 4§pc 1987 ... 

78 

$1 

m 

au 

Pioneer Gipc 1988 

305 



IVS 

88 ! 

78 

W7 

83 

1194 

8t 

im 

74 

116 

88 


Rerloo !!pc 1987 . n9 

Reynolds Metals Spc 1988 S8 

Rn 8>pc 1883 87! 

Sperry Rand 41 pc 1867 1814 

Squibb 4ipc 19S7 77 

Texaco 4ipc Jiffl 74 

TwitlltM 6ipc 1990 10A4 

U Trior? Carbide 4 toe 19S2 ... IIS 
Warner Lambert 44 po 198? 89 
Warner Lambert 4*pc isss 80 
Xerox Spc 1988 73 


112 

80 

HI 

1M! 

T9 

78 

ins 

118 

81 

82 

77 


Source: Kidder Peabody Securities. 


Investment information 
on American companies? 

Look it up in Moody's. 

Moody’s provides in-depth information on more 
than 18,000 American and International companies. 

For over 75 years Moody's has produced manuals, 
handbooks and information packages to help businessmen 
and investors make the right decisions. 

Seven Moody’s Manuals, up-dated weekly give 
corporate and financial details on over 18,000 companies. 

Moody’s Handbook of Common Stocks gives 
vital facts (and analyses them) on leading American 
companies and corporations. Quarterly. 

Moody's Bond Survey analyses the factors which 
influence the US Bond, market and includes the authority 
on investment standing- MOODY'S BOND RATINGS. Weekly. 

Moody’s Bond Record updates over 22,000 Bonds, 
monthly, with supporting statistics and includes the latest 
M00DYS BOND RATINGS. 

Moody’s Dividend Record lists dividends paid by 
more than 10,000 issues. AwailabJe weekly and/or annually. 

All of these publications, compiled by experts on tine 
American financial scene, are supplied throughout Europe 
from our offices in the heart of the City of London. 

! he coupon below will bring you further detailed 
information on why it makes financial management sense to 
‘look it up in Moody's! 

MOODIES 

SERVICES 

LTD. 

A Dun & Bradstreet Company. 

Associated with Moody’s Investors Service Inc., New York. 

j Moodies Services Ltd, Snow House, 103/109 Southwark St, London SB QJS "1 
Telephone: 01-928 4433. 

j I would like further information about Moody’s Investors Service. 

Nam e 


Position. 


Company. 

Address— 


u 


Telephone. 


I 

| 

— Incorporated in England. Regd. No. 40Q2L FTM 
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WAIL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 



Prices retreat 7.38 after firm start Pound improves 


gold market 


BY OUR WALL STREET CORRESPONDENT 




Papers OjS to 117.21. Utilities In Banks. Aigenicae 

n*>j *n U'lflC in* R... MI I noso M on* ;n » 


AFTER A FIRM opening, prices i-point to 7 per cenl. Papers OjS to 117.21. Utili 

lurried down again on Wall Street Investors also seemed dis- 0.25 :o 1 42.08 and Base Me 
to-day on an apparent tighten ine appointed by the markets reac- 0-16 to 91,83. but Western Oils 

of Federal Reserve monetary uon to IBM's increa-fj of the on O^G lo 223.54 and Banks I 

policy. quarter!} - dividend from SI. 73 to to 242.02. 

Early in the day. Arthur Burns. S2.25 a share. The stock fell Golds also advanced but 
Federal Reserve Chairman, told 53; ;o S272J. closing gam of 0.04 to 247.61 

Congress that the Fed had E XXO n cased Si to W2S after below the improvement 

lowered its long-term money reporting lower second Quarter 21 5 at noon, 
targets for the M2 2nd M3 nrofits attributed lo liner results In Chemicals. Luton Cart) 


NEW YORK July 27 
Banks Deutsche our . 


StiTLmg gained ground against rates, ft improved to TtslWin mSiww- • , 

the L'.S. dollar m fairly Quiet terms of the dollar, from «iSSiuSt •!> 

trading in the foreign exchange Frs.45420 prevroudy. s ’^J* ; St -U2 90 * 


■V: ill' 


mock ICII «VIU3 4tis« auvancea nut me BRUSSELS— Lower again in me ,ua > “-“J — around aeainst most maior 

dosing gam of 0,04 to 247.61 was wake of the rise in bank rate and wwpg*. gjnjg wrreiTcies. Ho wind hid 

R52; after below the improvement of lhe trend in consumer prices. LiJ-^SL.SS 1 ^ remained steady for tong periods 


Falls included, Traction, down 


targets for the M2 and Mo pro fits attributed 10 loner results In Chemicals. Uahm Carbide g Kr&23 to 2 675. Ylcille Muntagne, 
measures of the money supply, [ rom foreign petroleum and Canada dropped SCI], to SC21 of r RJreJJO to 4 .250, Union 
indicating a slightly tighter money natural gas operations. Faleonbridge -Nickel rose SCI to Mini ere. BTr&24 lover at L200 


At the close the Dow Jones sfiiJi — it also reported lower 
Industrial Average, which had earnings. 


Phillip^ Petroleum fussed Si to SC43J. 

ij; — it also reported lower Wcstcoast Petroleum Preferred 
rnirigs. ‘ A ” slipupc-d SCj to SC14;. while 

Hcaviiy-traded Chester fell $] }i < sc? asl Common was off SC’ 


Wagons-Lib. GB-Inao-BM. Soivay, 
Cometra, Sidro and Elcelroftna. 


; begun ..ilh» Pi* of 111 it ns* Hcaviiy-iradcd Chrvsltr fell $1 Com ”° n « <* *3 m ^S? e E ^~ n T J h? V Sd 1B i " «* apH* pw'-Fuftt OKHdat IL7»M.nM and "ate 

.a.m.. was showing a loss of g*S t0 £>01. f 0 non1ng its announce- 10 ^ jfiSh- ^ 386. while Flat rose LSI to L1.79S. fallins: to 81.7770-1.7780, touched 

to ft«.I3. The iViSE AH Common mcnt yesterday of sharply higher -- *!*£ and Snia Viacom L23 to L1.520. a best level of SL7B20-U5SC, 

Stocks Index was off 31 cents at profits for the June quarter. TTI H? s£e*EEEr%ir Fre.10 Terni, Lepcrit and Eridania before closing at 51.78U-l.jS2a, a 

S55.31. Among other losers. Boeing OTHER MARKETS KSJ *«e among the few issues which gain of 30 pomts on the day. 

Declines outnumbered advances - avc . up Si; to 8373, Du Pont Sl J , FteS-lS. Sm Sth.lv «nk» closed margiimny down. The pound's trade-weighted 

SS5-to-480 in a volume of 1.1.08m. t0 si 37'.. Burroughs S2! lo S96;, 1 ■ — ■ » w i.S S™™ S-d bran,. vnrwA_n.. u -i« .nidc average depredation since the 

shares — up 2.0om. on yesterday. Xerox sli to SSOv and Aluminum pvRi s_H i-.hr>, a larlv ° \IENNA— Quietly steady. Washington Currency Agreement. 

Other factor in the markets Co. of America SI? to S3j;. a rtatement bv Motor Columbus fell SwJfeS , KONG-Stocks registered „ calculated by toe Bank of 

declme The Commerce Depart- Cummins En^ne however. iHean-KeS?' FourSde Ftoanre to 910 and Land* Cyr SvJMI factional losses in increased England, narrowed to 38.6 per 
ments announcement of a £3* im. climbed SI; to 339^ after report- ... . v .“.XT ’ *n 77ft hut BnJyvinff Rearer trading rant fmm nor cent after 

trade deficit last month — there ing higher earnings. Deere and ’ „J e • 1 * i.nso. Hong Kong Bank fell 20 cents c» an l ( ii nn S aarmi it noon 


irrnm turnaver lcuu “, tu ireiiwu 

Z *™* during the morning however and 

MILAN— Prices railrcd, after all hough the weakness of the. 
three successive downward dollar helped sterling, early 
sessions caused by technics*! selling of the pound from the 
settlements. AMC. which had Continent was absorbed without 
plunged sharply in recent sessions, any apparent intervention from 
following its decision to write the Rank of England. Sterling 


down its capital, put on LI1 to opened at 8l. 77S- l.7783 and after 
386. while Flat rose LSI to L1.798, falling to $1.7770-1.7780, touched 


rS? Su ^ 5 ^^ ««..Fr5 io Terni, LepetU and Erkhmla before dosing at $L7813-1.7ffl5, a 


^SmlTmSS^iSS. wtre among the few- issues which S*»of 30 points on the day 


Financials were slightly weaker dosed marginally down, 
bile Insurances moved irregu- VIENNA— Quietly steady. 


osed marginally down. The pound's trade-weighted 

VIENNA— Quietly steady. average depredation since lhe 
„ /iVis . . Washington Currency Agreement, 

I10NG KONG— Stocks registered ^ calculated by the Bank of 



\>rtur riw S*i '* 43 -a 
'■CSli't 24-t 

w »>!»»»« 

(yhir, ri>i?U 

SMr . TnfVjR *^* 3 * ■*-’» 
>a.J- 4 

014 Nn'riSiMt 1 ! l 
' tWiv Xl-fi 

*** -:*1W 1B7 

alv - 

i^5 nfl 


FOREIGN EXCHAHt 


TUESDAY’S ACTIVE STOCKS 

Clun?? 


month-there ing higher ■ Wng* - Deere and O-SoT^E jSmpcVswlrs.130ml.0S0. Kjjg Bwk fell 20 cents SSU5?t 38.7 JTcS a’ t noon 

r— — SWSYnSiAsSat Jl s <°- 7 to JST lost SK ^ 1500 10 'SS&S! I 
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Chrysler 
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Texaco 

Hl.finn 
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aeciarea o tv.u-iur-une muln sjjiu >. .. . - 92.500. 

an r-!7^ r n? d mn t rprf iV ihJu5‘ ,i u ' TT» market took little account COPENHAGEN — Irregular 

nn liJLiS of rig * in * e ral1 money rate active dealings. 

tl'ri- 5iL? u ^f%2L “| nSfS from Si to 91. per cent OSLO— Banks and Insui 


to 3192]. The Federal Power 


Commission has raised new 
natural gas rates. 

Price* on the American S.E. 
declined, the index closing 0.3S 
lower at 104.19. 


Significant improvements were were quiet. 


- 500 - . ,0 JK^"5* Ii,hi i News of a U.S. trade deficit of SPECIAL DRAWING 

COPENHAGEN— Irregular in cents to SHK3.00, Wheetock - A ” s377Am for June following a 

dealings. Ln^aSi KoJ£I?'«L^n HonR tradc ^ lu5 ln y] *y. resulted in RIGHTS RATES 

OSLO— Banks and Insurances , Kowloon Wharf SO cents a general decline by the dollar, ... • . 

ere quiet, industrials tended to .sHhj<>_20. though indications of tighter ** • J ' , v - 


though indications 


tighter ** 


Canada mixed 


was a surplus of 5395m. in May \"o clear trend emerged 
—and the fact that no major bank trading on Canadian st< 
followed First National Bank of markets yesterday. 

Chicago in cutting prime rate by Industrials lost 0.92 to 186 


over a broad front in slow trad in n l * n ®. tostltutional demand. former Prime Minister, had been as calculated by Morgan Guaranty rm.. 

InternSionaS^ tafaSd* bni ,-^5 Cpmmenbank Index de- detained by the Tokyo Public of New York, widened to 1.84 per 

m DfiTSTSjTS'tJC actively -«• V*> ^ -t 


“ 7 rrn T or^r'V^y.Ti L mmZn tnyssen SIOCKS were actively witb the Lockheed pay-off 

stock UnBever by a 0 cents to F1A22.40. traded, Thyssen advancing DM2.70 scandal. 

Philips by 30 cents to FJ.2S.S0, and to DM129.70. and Thyssen Indus- Volume was 140m. shares (83m 
86.01. Akzo by 10 cents to FLW^J. tries DM2 JO to DM95.70. Monday). 
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The French franc was helped by ValacJ are for oirrcancs »«a:or rn» 
the dollar s weakness ana me as by it? tnivrunatus 

recent increase in French interest sincur Facd a wumsw. 


Indices 
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Automobiles. Cameras. Electri- 
cals and Pharmaceuticals moved rvru 
up on cheap buying. fcAwr 

Sony rose YS0 to Y2350, Alps -, 7 
Electric Y4S to YL0I0, TDK ? “ 
Electronics Y100 to Y2.020. Frnkrp’i 
Toyota Y15 to YR40. Canon Y9 N. York, 
to Y409 and Matsushita Electric ■ 

Y17 to Y«70. gJSSS. 1 *' 

JOHANNESBURG— Golds were AmWo 
firmer throughout the da yarn! Zorich.. . 
Financial Minings, while more 
quietly traded, were also stronger. - 

Coppers were steady ar,d 
Platinums generally higher. Coals 
remained a feature throughout 
trading, with Tavistk rising Rl to EURO 
R24.000 and Aped 65 cents to _____ 
R16.00. 

AliSTRAUA — Prices closed on Ju>ya 
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opening trend. u..mh 
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Div. YM. I 
Lire % 


OVERSEAS SHARE INFORMATION 

NEW YORK i I T : J « v ! * 


Investment premium based on 
82.60 per £1-^02^% 


J,„\ 1 • 
26 


A. E.O.- 90.5 

Vlintn* Vemch... 425 • 

B. M.TV . 244- 1 

B..4JI.F 160 -0.8 

Bayer 151 

Bayer H.ypo 276 


- . - AliuUia Priv ' 700 —30 j - ’ - 


2.1 A.MC.... 585 +11 . — f 

3.7 1 .4,iami» Fia-. * 3.6IO +30 : 120 3.6 


BaverlVerunsbk. 270.5 . 


Abbot Laba 1 4713 


Addrt-WMRiaph ...| 10 1 10 

Aetna Life* Cat. 285* : 2B7 3 

Air Products : 733* | 75>( 

Ai/yo — : 3*12 ■J5' 8 

A lean Aluminium 1 88 lg 2814 

Aloufc -I 541 « I 355g 

Alludieny t/ilra. 36 U 381 8 
Allegbeoy Power IS 1* lBSa 
Allied Chemical.. 39£a | 39>a 

Allied Stores 4BS» ^**8 

Allis Chalmers... 23 M , 24 

in.. 675s j 57Sa 


CornlagGlais 737? 

CPC Im'aation'i. 16a* 

Crane.*. o3»4 

CrockerN'at <eS>v 

l-rawn ZelierbecI, 411* 
I'umraim Enjjine 3973 
Curtiss- Wrlabt. 1S>2 


Amerada Hess—. 
Amer. AlrUnes— 
Amor. Brenda.... 
Amer. Broadcast. 

' Amer. Can. 

Amer. Cyanamid 


Amer. Cysnamidi 2a 
Amer- Bloa- Powrj ZZJe 


American Haipresa 38Tg 
AraerJlomeProd 48 s * 
-Amer. Medical... 5H 5 

- Amer. Motors 

Amer. bat. 36la 

Amer. standard.. 26 
American Stores., 31 >n 
Amor. TeL L TeJ.j o7aa 

Am per 8^4 

Anaconda I8sa 

Ancbi-r Hockuu;.' 315s 
Aubeuaer Uuscb. 29 U 


55S B Uana • a6U 

38 Ig Utrt Industrie*... 3Jlj 

18Sfl Ueere 64»4 

39 1 8 Uel Monte. ! 284 

495b Pcltona ■ 4 

24 Detroit bdison...| 141a 

57Sa Diamooddbanirk. 791a 

Uimaphone. »la 
225j Digital Equip...../ 170 

157a Disney 1 Wail* ] 5058 

405a DorwCort-n i 671fl 

073* Dow Cbem>cal~..| 475s 
34S, Dresser- J 44 

25 Du Pont... 137 £b 

22*4 Dymo Industries I 9ir 

39 ig Eagle Ptcher I -6lj 

33ij East Air Lines...., IuIr 


Jobns Uanville.. 30 k: 
J'lbnscn JuIiwjq 561? 
-J.dinv'D Control aUiU 
J“\ Manutactu r'u 47 1 2 
kaiser Alumin rn a75« 
kaiser 1 DiluMnes 14 ?b 
kaiser steel . ... 391a 

hay 4 


30 lj ; Uepublw bteei. 

865s | Revlon..., 

an u . Reynolds Metals 
47U Reynolds K. J.... 
08 i:icb sotu Meirei 
147/j 1 Ruck well liner.. 
391, ■ 1 Sofa m A, Haas — 

o3ig * DuU-li 


kcnnecott 321, 


36f a i 36=4 
«7U • 861j 

.6h . 36?;, 


363* 1 Stnai........ 

86 ij . Zapst* 

267/, 1 oattf. Kail 10 . 


LommerTbank . .. 186 -0.2 

Umil-Oumim..-.- 83.5 

Daimler 541 -0.5 

Ucgursa 235 -0-5 

Demag J6l —0.5 

Demarbe Bank. .. 290 - 1.5 

Drsrelner Bauk. .. 212 -0.5 

Dyckerhoi Zem'r. 152 - 2 
1 ■ uiebotTuung 184 —1 

Ha/as Lloyd 120 - 5 

HaioeneKUmlRir 152.5-1.5 

H.«-h»r 146.3 -0.2 

Hoewdi. I 56.5 +OJ 

Kali Sale {DmbO,. 102.5. 

Karsiadt , 376 '—2 

KsuOH.if 232 | 

KJi*.'ltner(Dm UXM 114 —1 
Klo.-k RinsHt .J 160 1 

Km ftp Ft l DnxllQ> 118 .'-2 

KundencredH Bb! 271.5 

Uude 1 202 —1 

UiwenbreuDMlOOl 1.820 

Lufthansa .......... 97 + 1.9 

M.A.X 1 169.5-0.5 

ll'esnunnDm 100; 361 ‘—1 
Metalge'lschaft .... £45 —5 
MiiDit. Ruuk-rers 425 --7 

Xecbcrmann. ’ 94 

PrvuMg Dm. 100; ISO — 0.2 

KbeinlVsst Elect., 156.5 - 

Sobering - 344.5 - 4.6 


Chile 3% 1995 .. . rtoia TtOl? 


1 L . S . rre * J ,. 4 il95i - touts 
1>8T leas <i$f crer ;841* . 


U.* f«y days hills 5.18% I S.18g 


Kerr McGee......'. 7th > 7Br t I Ku» Togs. 


Kuide Walter.-.. 30*4 
Kimberly-Clark.. 427 a 
kijpper*. 583a 

Krai to. — - 45 14 

Kresge— 363* 

krager Co...—.) 2134 
l»*vi sftrensa ( 41Sa 


Ryder system....; 1534 . 14ig 
Mieway Fiores... 413* 1 413s 
'L Joe Mineral vJ 443» 433* 

tit- Kegls Paper J 393, 39 J4 

•Santa fe Inds 38 881« 

saui Invest 1 334 35* 

Saxon Inds. ■ 5&s 6ie 


CANADA 


Uw.v U ten 1*104 
.Untibi Paper.... 
■Xgnlua Eagle. — 


I LlWjgy Ow.Ford.) 33 


ScbliU Brewing -j 20J* 


AtauuMumlnlumj *71* | s7Sb 


Eastman Kodak.. I 94 M 


baton | 


BG4G - 181* | 18i a 

61 Paw Set. Gas, 15i t . 15* 

Eltre ! 2914 ! 29 U 

+mieryAirFr‘gbti 41 14 | 42 U 

Lmhsrt 343, I 353a 

K.M.I.- 4 4 

hngelbanl Min... 1 oZs* o4 

6, mark 3154 Oil; 

Ethyl 4014 , 4Q5, 

kxxou ■ 5Z7 a . 53<j 

Parrubild Camera’ 48 49 U 


"Aruico Steel ’ 43b 


AAA - 

lumen Oil * 


Liggett Group — ! 33*2 

Lilly iSli; — 523a 

Litton Indust.-.. I 14 U 
Luck heed. Vmrratl I 103* 
Gme Star lnd«...< l63e 
Lena Island leg.) 17 
Louisiana Land. - I 2834 

Lubrlaol - I 408a 

Lucky store* j 1534 

Lite* Youngtt'wnl 19 <4 


Schlumberger— 88*4 

SCM - 183, 

3coa Paper...—..! 191s 

Scovill Mtg ....; 175* 

Scudd'r Duo V«stj 63* 


Mauy R-H- 287s 


' Sllr* Hanover ' 

’ Uipm 

Marathon Oil 

Marine Midland.' 


Ses Goa lamer*. ) 29a* 

seagrem 24s* 

I 14 

•Sears Roebuck.... 631* 

SBDCU I 305a 

?Uell Oil — o7J* 

sueli Transport.. 297* 

signal ' 2 13, 

6lgnod*Conx— . 38 


Algomaaieel 25 

Vsbestoe. ’ 30 

Bank Monirenl-.i 151s 
Bunk Nova trcorlk! 41 
Bask: Resource*..! 10 
Ben Telephone . ; 41 1* 
1 Bow Valley Ind*. i4L 


UP Canada. -! 

B ta ec nn • 

Unnco .... 


Calgary Power... . 29ia ; 2m? 


Canada Cement.. 
L anoda Si If La nd 


4.3 Bastigi I, If 

6.1 Breda. 2.2i 

3.7 Burgo 9.4S 

3.0 Cantoni 6.8C 

5.0 CIO V I 2.2! 

- Cueirini • 4.6f 

2.5 Da I mine -....I 671 

3.8 ErU 2.42 

- Fiat L7£ 

3.4 Du. Priv - 1.06 


4.7 1 Fsntrder ; 270 


152.5 - 1.5 
146.3-0.2 
56.5 -i-OJ 

102.5. 

376 -2 
232 ; : 


2-0 Genera li 44.2M . .. 

3.7 InvciB 2.296 >2, 

5.0 iLali-emeoll 21.250 ^-21 

5.9 llalgas - 661-5*9. 

4.8 Inbider - 420 *-8 

_ La Cent rale 9.240 -1! 

3.4 Marelll Ercole..... 460 --1 

2.7 Meitimanre 70,903 +2! 

4-3 Mundadori Priv.. 1.030 *1 
— MnaudiMMi .— .. 501 .—8 

3.1 Motla 914 !-6 


700 —30 ; — — A- r?w Au<n»;.a 

586 '+11. — t Adelaide BriitWodCecl £> 
3.610+30 : 120 3.6 HLe-i Mr:*-T^!g.:r..lu,.«: 

1.162+22 , 70 6.i: Anrpd Esi l"ret:-a 

2.230 *-37 1 165* 6.7. Pcim>;iRi 

9.490 1 200 2.1 , Aa*r. Mineral* 

6.800-500/ - - ! »■. r,.i|. Parer Si 

2.255 + 55 — . - .* \,i«t.C„n. Iwiyirre*.. . 

4.580 - 25 225 4.9 I Au»l.fnuiiPjti>inIn%e*t .. . 

671 ‘IO 75 1,1 ■ t.N.I 

2.420 +15- - - ■ V'i*t. l»ill H*. 

1.798+31 . 100 5 5 Blue M-.-Ls; rt» 

1.085-16 lOO 0.9 l »"«ea,iivi!:el.r-r*- 

270 40 14.8 Hrokei; II ■: P-,';-r.e:*-v. 

44 SMI 1000)113 Mil. it .. . 


waiiff 

eo] 3.4 korlten l nriwj Error- 


. . . ; JOHANNESBURG. - 

HF«r himci 

=*». a — - July 

Auto Amri car. Uron. 

.0.73 ’ Chari«r C.m-„5ida^«d / 

1.23 ..... £a*r Dnefomcm 

ISO r*M U atmr* 

06 - *391 Haraisrer 

-0.69 -oMtllOtaaM - 

,3.50 •- ...... - — 

*131 mjf/Fniatvmu! Pkumuci'' 

*MJ . 

*0 90 _ Srotbraal - 

ill* .. «4« FieM* 5A. ...... 

n 12 _mi Ucioh Carpaeaiian — ... 
■?;i0 -*431 j* ^ 5 JK 5rrrt : 

ss SrsSTSi- 

-Tr rre* swt iina'l . . 


iKaS-SS:- 


21.250 *2001 300 lie: fi - •>- '-‘•i* 3 ’ 

661-5 * 9.5 , - - . «>lr it-.. .. ... . 


**w • j — 1 — _{Ollre4t. Prir. ; 1.075+6 1 ro ■ o.a — - 

271-6 20 ; 3.S I Pirelli A C- 1,535 +25 '110 i 7.1 l J ae, "”V ~ 

202 -1 ■ 16 4.0 Pirein 1.175, + 25 . 50 : 9.6 S“’ TruV 


60 1.4, 1'am.OflMtfv'ria Ae« 

350 - , Cnounwr 61 : 

- I - | cnnzinc Riu: mm 

1,200 1.5 I C'/staln Austral j, .C:o' 

120 11.4 1 Ifcmlop Suffer :St'. 

-I_| E5COU - 

— I — ( Elder smith 'SI 1 

70 . fi 5 i ^ Imluslrjf?*. 


4.0 . Pirelli spa 


nreui apt i.ua. + ro . au . a.o u ■- 

KAS 73.720[+ 270600 ! 0.8 


2.1 lUmscentl 

3.5 Bumlanca 


63.76: +0^0j - 
1.9101 1 - 


3.9 3.A.F.F.A I 6-620 + 70 '200 3.0 

— S.r.B.T - 1.684 —2 -160 0.9 


94 ' y- 

160 -OJt i 7 

156.5 - 17 

344.5 - 4.6 i 20 


9.1 Srria Viera* ' 1.520 *25 ) _ _ 


— | sou. Gen. I mm ob. 157 , + 1.5- — — 


[ -ilemeaa 1 291.4—0.8 : 


|-1 BRUSSELS/LUXEMBOURG 

2!4 . . 1 _ I : &*• 


CanimpBakCom 251* 


fstudeucker ‘ Z67 -8.5 I 19 

iTiiysrea 129.7+2.7- 14 


Hooker 

I. C.I. Australia 

I-A-C. Holdings 

iMcr-CeM*'!-- 

Jennings Imlustnes. 

J , « e " il%tTili 

Metal* E\ plural Ion.. 

HIM Routing*, 

Myer Emporium .. . 
\eae . 


. ■'“‘4ot'awrin- 

’v.3B -*Jg. WcKmt . 

•‘5.03 -Wttf IWHwiItn ... 

ri.57 ; — <V«ws HiWtus 

t3.55 9MRB Orrp 

MfflOSTBUkLS 

Ti‘ " ’ Afnean Esorfm.. and CTt 

*S ?2 _ire Anri^AWia Cement - 
.3.25 ■+» Ansln-Traiuvaal IndiKti 

,,, Barlak r -Rand y n. 

:9-55 “JS CHA iBva wm et m 

- oja enrm Flaattw 

12.40 . Sffcan CsawUdared 1 

’ 1.10 .-41.03 Fedecaif VnUrshHeurlm 
41.95 .... cm Anfl Development 

*0.93 ...... CiMienmuH Stores .... 

:0.J1 ‘ . . .. Cfwevra Amtremv « 

M.TO MSU’ 

r rn _nat umn» . . 


P/t'ra + nr Ft*. 1 -;t < Virhrilau lnl« nu»n..na: 


pimpliaty Put.. , 14 


Canada Indus.... t/05* 1 21 I Verna A WestBh 310 20 


| Mars ball Field.. , 19 


Asftrco 175f 1 171* 


Fed. Deyt. Store* 46 f s 


Ashland Oil ........ 271* 

Atl. Rich ti eld ...... 1001a 


-A VC.. = If 

A«oo 

Avia — ; 10 U 

Avon Prodocu..., 45 ‘a 
Balt. Has Elect--, 247* 
Bank America.... 563, 
'Bankers Xr. X.Y.I 341- 

Barber OIL— ; 341* 

Beatrice Fonda.... 26-5e 
Breton Dtcklneonj 377* 

Bull A Unwell : 201* 

BendlK 411* 
Benguet Cons - "B . 13 b 


271* ! 271* 
0012 1 1007* 
12 , 12 
13J* 13S* 

10 U 101* 

451* 45s* 

247* 24 ( 4 

S63, B6I« 
341- ! 345« 
341* • 31i* 
26se ; 261- 

377* 38 

201* | 20 

411* l 41J, 

ij* ; is. 


Firea lone Tire..... < £•£ 
Fst. Nat. Boston.' *61* 

Flen -Van. 11J* 

1 Flimkore. 17*, 

Florida Power.... 27 14 


Fluor. I 417* 


May Dept. Stores 

SIC V 

McDermott 

McDonnell Doug. 
UiHrew Bill 

Merck 

Merrill Lynch... . 

MGM 

Minn MlagAMIg 


Miiger 32)5 

Mliuon 27* 

SoutHdcra-n .... . 12 

.•southern Cal. Edl 2Qi* 
Southern Co ... . »4S 4 

titbn.Nai.Ke*.. 57 
Southern Psei tic.; 33-1* 
SoutheraUailtrav 60 


Can. Pacific. • lH 

Can. Pactbc Inv ' 2m 
Uen. Super c.til... 435* 


397* t 60 


F.M.C • 234* 

Ford Motor...—..- 561* 
Foremast- Mck_.... 151* 

Fosbonv 43 1, 

Franklin Mint....: 52s* 
FreeportlB neralr 267 b 

Fruehaul- <161* 

Fuqua lad tutrie-. 9 


Xobtl Corp..- 591* : t»93e 


Mrmnmn. 91 

Morgan J. P _ _. 681* 

M.itorola...- ! 571* 

MnrpbyOiL 255* 

Nabiscn I 41 1* 

1 Nalco Chemical 34 1* 
I Auionai Can. ... • 151* 


Southland • 241* 

Sperry Butch ; 151* 

Specry Band 473* 

Sqoibb. ! 305* 

atandanl Htsnds: aSv* 

atd.OUCaltlomta' 371* 
SUL Oil Indiana.' 525, 

Std. Oil Ohio • 681* 

Stauli Chemical J 427* 


»43* i 151* 
57 ; 575* 

33-1* 341* 

60 . tO 5* 

24 i* • 241* 

153* i5»» 

473* 47 r, 

30S* 30la 
a 57* .61* 

07i a s8 

525, *85* 

685* 69 

427* j 426* 
175* 171* 

56 ! 665* 

377* r 377, 
341* 341* 

i.63* ■ 281* 
347* i 35U 


Urllng O’Keete..; 3.23 ! 3.30 


l^stlar Abeatoa., 


Sterling Drag,....' 175* 


Bethlehem Steel./ 421* l 421* 


B lank £ Decker.. 1 2U* 


Botee Cascade. — 1 26l<j 


Borden ! 

flora IVarner — 

BrsnlB let 

U rescan ‘A* ........ 


Bristol Myers — .1 81k, 


Bnr. Pe» ADK..J 10 1* < 
Brocirtrey Gtaas..; 33 . 

Brunswick. — 175* I 

Bucyrus Erie _...| 261* ] 

Budd— — 186* r 

Balova Watch.... 8 | 

■Boritngron Stint. 433* 

Burwtigbe ; 96?* 

Caill Compotor . . 51- I 

Campbell Soup...! 347* | 
i'anaidiaa Pactlic; 183* _ 
Canal Randolph-.' 7 7* ! 

Ca run Ron - 75 : 

CirrlcrA (run era i| 13 J* , 
Carter Hawley-.' l9le . 
CaiennliarTiactsi 617* ; 
LBS.-—. ! 59 !t ] 


DJk.F. I 143* , 145* 

Oannett.— 361, 361* 

Gen. Amer. Inr... 1> ■* ! lul* 

GATX ; t8i S 293* 

ilen. Cable 1U, i 12 

Gen. Dynamics..' 545* i 555* 

Geo. Klectric. E47* ' 555* 

General Foods. 305* j 311, 

General Mills I 32!, aZSj 

General Motors..) 68 1 681* 

I Gen. Pub. Lul...! 173* J 17, 2 


Gen. bignsl ; 

I Gen. TeL Elect.. 267* 

I Gen. Tire— ; 231* 

Generoo 6 q* 

1 Georgia Pactfic— • 491^ 
(Getty Oil- - 1 172 *s 


Gillette 38 

Global Marine... 61* 
Goodrich B. F.... *81* 

Gtxslyear Tire— *26* 

Gtmlri... - »» 

Draw W. » 

Grand Union — WU 
Gt. Allan PwrteA 
j Grt. North Iron 15^ 


Nat. Dlstlllera 251* 

Nat. Service 1nd.| u 
National 9teeL...i SO** 

N aromas [ 246s 

NCR 3s 

Neptune Inrle... > 16 
New England El. *05* 
A',.-* tinctnd lei. 2o5* 
Niagara Mohawk 131* 
Niagara Store.... 117* 
N'.L. Industries,. BOi* 
Noriolk & Western t43* 
North Nat. Gas... 1 475* 
Nlbn Mates Per. 261* 
Nth west Alrlluc-j 325* 
N'tliwest Bancor).. 333* 
Snnoa dhaoa.... \ ROs* 
Ucetdental Petrol, »8ig 
Ogi Ivy Mather., - 8s 
Ohio Mivon.— . i77* 

Ulm 401* 

Oiia Elevator ..... J85* 


^4 duidebaiter. 56 

345* dun OIL 377* 

151* dundsirand 341* 

ayotex ■ '*.83* 

tSi. j Candy 547* 

- * • Technicolor..—. s ’* 


Chielua Dev .... 


Common 593* * 40 


I Con*. BatbuT-t... a6 
Consumer Gas..,, 121* 

. Cos cam Rich «5* 

Derea Eesonrces. 71* 
Denison Mines... 641* 


waiwu iiiues... -* I «-r 

Dome Mines... ...I 36i* [ 563* 


Gome PetrcJenin, 39a* ' 585* 
Uomlmon Bridge I 38 - 38 

Uumiar J 203* ! 20>« 

Uuponl , 131* j 135* 

Faloon’ae N'icael.,' 433* ■ 42 3* 


Arbed 4U20 —20 150 

BBLBqBrs Lamb 1.780 !t-20 ' 40 

Bekart “B" ,2,090 !-10 '105 

CBLiCieBr Iambi! 1.940 * 20 ,110 

L.B.B. Cement.... 1.625 .-5 ( 75 

■to DTv. Tld- ggVg-,4 •; 824 |*4 j - 

Fnul 01 6.B.B.S _....>2.040 . . .. 161 

1 * Elect label.. ^.890 ;-r20 400 

ia a. 5 j Fabrique Xat .... 1.950 . 15 — 

16*5 4 7 O.B. Inno-Btn- ...[1,655 ■ - 20 70 

22^? 68 B,--h... 5,943 J - 

- , 7 .'q Hohnkea ....'3,930 Mo 1X0 

67.8- t',7 Grlereom — 1.530 !— 10 '129 

57 I 3.9 Krodi Clank 6,380 40 245 

16.5! 9.5 to Eoyale Beige.. 4.6 J 5 —10 .285 
1 - Pan- Holding 3,050 I *2.1! 


I rekrrrtnii b65* 


L'eiedyne • 

lelex | 

tenneco... 


resora Petrol earn | 151* I 1&I4 
Coxa cn ; [ *74* . *76* 


Futd Motor Can./ t&5 • L 0h 

Uenscar 216* • 215* 

GlamVetlVkalle 4.90 5.00 

Gull Ull Lanadu. tB9 [ 291* 
Hawker Sid.Can. 6 ■ 5T, 

Ho/ Unger. t 57I* (• 371* 

HumeUii *A‘ • a7i* I 271* 

Hmlion Bay Mng! 19 1 19 

Hudson Bay — I7lj [ 173* 
Hudson Dili Gas 371*1 37t* 


.irriqueoeuidfle 391 +10 ; 19.8- 5.1 j}-~“ 

Air Lnquide 347 I6.B. 4.7 l “ nn D flro ' 

BcahlD — 76 -0.1 - I 7.0 — 3,930 

b5Ln. Gerrmis... 659 * 3 : 57.8- 5.7 Intensom...- 1.530 

Carrefonr ,1.470 ' + 20 ' 57 5 3.9 Kroditlank 6.380 

Chargeun Reunk! 173 '• 16.5! 9.5 to RoyaW Beige.. 4.6 i5 

llLrocn I 56 1^2.9 -y-i - Pan-Holding 3,050 

Cie Baoraire. 264 : + X1.fi 12 j 4.5 — ;5.020 

C.G.K 1 284.9'+ 1.1 ' 25.9- 8.4 Photo Geraert— . 1 /0 

t redttCwnFrW 103.1,-1.9 | T0.9 10.2 Pw« Frank. . — [5.070 
Credit Pomder....; 301.6 + LS 1 291-9.7 »oc. Generate .2.310 


1-10 '105 
>20 ,110 
'-3 1 75 

>4 j - 
•. . .. 161 

>20 400 

, 15 ' - 


,v Niwtij Brrkcn Hill 

~ Gakbri/tge 

3.61 Oil M*ren ... . . ... 

2.2 • llrmeer Cotitks... 

50 Keikitt 1 Culmea 

5.7 H.I.. 

9.8 Srenhland Muring 
Storks A Holding- . ... , 

7 8 Ti-otli fSl,... ..... 

6.8 IValtcnrt 


~ Wtoteni Mining , 3O cents- 
4.2 llnolworths 


TOKYOl 


Credit Pomder...' 301.6+ 1.5 , 29 i- 9.7 »*.«renerale .Z.3I0 — , 

DenaiN.E.. 96.8 +0.7 !».75;i8.8 tw. Gen. Baoque,2.570 ,—30 ;175 I 6.8 Hitachi 

Fr. Petroles^ I 1 13.3 ! + 2.5 J 15.6 13.3 .‘3- 1 20 [....— .195 6.4 H.md* Molon 

GaL LaCsyette.... 1 68 t-1 | 7.5: 6.6 I'Its l_ “ 'JI2 ! 5'? 

lien.Ocmlentale.! 179 -I 7.5' 3.3 Trec^.n fclea ,2.675 

I metal 1 13. 1 >2 4.96' 4.0 , L -' L Sk=r .?* “ 


I *2.15 2.7 

'+30 ,170 1 3.4 Asa hi Glass... 

6 ' 75 6.0 Canon. 

; 20 275 6.4 °ai Nippon Print; SOO 
1 — 10 175 6.2 Foi Pbreo Film.., 571 


tofisrge 1 212 \*2 :16-7B| 7.4 

L'Oreal , 926 +6 ! 16 : 1.6 


Traction Elec... ...,2.675 |— 25 150 i 5.9 Ito-Tokado 1.730 

C-C.B *2.315 j 125 . 5.3 Javan .Airliner. 1.850 

La. Min. (lilOfhi.-l.BOO ,—04 : 70 , 6.6 -Kamai ELvL.Prt .- 675 

‘Hit MnOtsgne.'4.250 —30 [150 j 6.4 Komatw, 1 411 


Machines Bull— !' 33.5 1+0.3! 1.5' 4.5 Liu.— — . 652 \—8 . 20 | 5.3 337 

MUcbelln "B”.....! 1.540 1 +20 [27 4*' 2.1 . T MMftahlla Jml . • 670 


Cclanrae Corpn ..[ 49J* | 496* j Greyhound 


Contra! * S,W....| 147* 


Certain T«d., — 1 175* 
Oa+na Aircraft-... 26 
Chase Manhattan u9 
Chemical Bk. NX' 411q 
CtMsemwfa Pond,.! ZB 
Ch«sfclet>.vatetn...| 38~* 
Chicago Brfiljje — j 74 
Chromslloy-.— .. 14t2 

Chrysler. 20 i B 

irtncranM — 2 

Cine. MUacrpn— 29>* 
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■ s - move Potato shortage fears 

jreements begin to mOUIlt 

.nr*enTMr»nAW bv k i- . ■ „ i»u • m 


Date set drought survey 

f tato opper Europe 


• WASHINGTON, July 27. 
Administration officials have 
d Senate approval of U.S. 
cipation an international 
nodity agreements covering 
e. tin and wheat. 

5tlf ying before the Senate 
ign Relations Committee, 
■sentatives of the State and 
jury Departments sought to 
e members that the agree- 
s would have no harmful 
ct on the .respective market 
ey also restated the U.S. 
ion of considering proposals 
ommodity agreements on a 
ay-case basis, insisting that 
jval In these instances would 
no precedent for future 

.li 

mmittee chairman. John 
onan. told Reuters after the 
in. he expects the panel wil' 
amend senate approval of 
tuee agreements. But, he 
. the timing of committee 
-i is not dear. 

j- tin and coffee agreements 
rtructured so as to effect I 
»rice of Che commodities — 
in -pact through use of a 
r stack and the coffee pact 
gh imposition of quotas. 

: wheat agreement, an 
sion of the existing agree- 
through June. 1978, con- 
no price provisions. 

5. imports of palm oil dur- 
une rose to 57,6m. lbs from 
. the previous month, but 
down from the 69.6m. 
-ted in June. 1975, Census 
m figures show, 
it of the June imports came 
Malaysia with 54 -2m. lbs. 

- suppliers were Indonesia 
. and. Singapore 1.1m. 

*r 

razil curbs 
(ports of 
des and skins 

) DE JANEIRO. July 27. 

!IL IS restraining its pro- 
d hides and skins exports 
gh a quota system to safe- 
l domestic industry supplies, 
es at the Bank of Brazil's 
m trade department, Cacex, j 

■ex decided last month that: 
and skins exporters should 
be allowed to sell in 1976 
ame amount as last year.| 
exporters have already 1 
their quota and licences to i 
1 further amounts are ; 
*"cd individually before | 
granted or refused. I 
util's processed hides and! 

exports in the first five; 
hs of this year totalled 7.200 j 
•s against 3,900 in the same ) 
period and 9.900 in the* 
’ of last year, Cacex figures t 


BY PETER SULLEN 

FEARS THAT Britain may be 
facing a potato shortage foe the 

second successive year grew 
yesterday with announcements 
of further official action to con- 
serve supplies. 

Last week the Ministry of 
Agriculture said the Govern- 
ment had decided to continue 
the prohibition on potato 
exports during August and that 
the normal ban on imports of 
main crop potatoes would also 
be suspended during the month. 

This was followed yesterday 
by an announcement . by the 
Potato Marketing Board that it 
is postponing the introduction 
of its proposed quality standards 
for the main crop potatoes which 
would have had the effect of 
keeping very small or very large 
potatoes off the market. 

For the time being the PMB Is 
keeping the minimum riddle size 
at 35 millimetres or 1} inches 
and is imposing no restriction on 
maximum size or length. 

Both the Ministry's and the 
PMB's moves are purely pre- 
cautionary at this stage -as it is 
still too early to forecast with 
any confidence whether or not 
potato supplies will be adequate. 

There is no doubt that the 
drought and hot weather have 
hit this year’s main crop pros- 
pects which the Ministry Itself 
earlier this week had described 
as “not encouraging.” What little 


rain has fallen has been too late 
to be of maximum benefit and 
has caused some of the tubers 

BRUSSELS, July 27 
THE Common Market to-day 
suspended the 18 per cent, 
import duty on potatoes in an 
attempt to attract supplies 
from the world market to 
supplement drought-hit EEC 
production, writes Bobln 
Reeves. 

The decision was * nodded 
through ” the Council of 
Foreign Ministers and. will 
come into effect bn August 1 
and last until September 30. 

EEC potato import duties 
were only re-imposed on June 
30 after being suspended 
early in the year. That sus- 
pension resulted in supplies 
being attracted from . afar 
afield as Australia, India, New 
Zealand and South Africa. But 
Britain, the worst-hit EEC 
country, received the bulk of 
its additional imports — 230.000 
tonnes — from other EEC 
countries. 


to put out shoots or “secondary 
growth.” 

But for several reasons, the 
overall situation will probably 
not he as serious as last year’s 
shortage. This year producers 


planted a total 483,000 acres 
(195,000 hectares) which Is 38,000 
acres (15,000h.) more than the 
1975 area. The early crop area 
was up by about 4 per cent and 
the main crop by 10 per cent. 

In addition this year’s crop 
was planted in excellent soil 
conditions, unlike last year, and 
even with the drought yields 
should be higher than 1975 when 
they slumped from the average 
of around 12 tons an acre to less 
than nine tons. 

Following the high prices last 
winter and this spring demand 
has also slumped dramatically. 
Last month, for instance, we 
were eating only 113 lbs of 
potatoes a head compared with 
136 lbs June last year and 159 lbs 
two years ago. This will mean 
inevitably that the total demand : 
for the year for about 6m. tons 
of potatoes will be reduced con- 1 
siderably. 

With- drought widespread 
across Europe, Imported supplies I 
xnAy not be as easy to come by 
this winter but to offset any drop 
in imports there is the final un- 
known factor — “do It yourself” 
supplies. Demand for seed pota- 
toes this year revealed a big 
increase in garden and allotment 
plantings which even though 
they may have suffered from the 
drought could play a valuable 
part in offsetting any shortage in 
commercially grown supplies. 


New Zealand wool prices soar 


• GENEVA, July 27. 
LEADING COPPER producing 
and consuming countries will 
meet here from September 27 
to October Z for renewed talks 
on ways of stabilising the world 
copper market, according to UN 
sources, reports Reuter. 

The meeting, which is being 
called by the secretariat of the 
UN Conference on Trade and 
Development (UNCTAD), will 
bring together the 25 states who 
attended preliminary consulta- 
tions here last March, and 
possibly some new participants. 

It Is expected to decide on 
future action on tfae basis of the 
results of the March meeting 
and of last May's Unctad con- 
ference in Nairobi, which set a 
lime-table for preparatory talks 
for negotiations on 18 commodi- 
ties including copper, the sources 
said. 

Our commodities staff writes: I 
Trading was very quiet again on 
the ■ London Metal Exchange 
yesterday. Mozambique/Rhodesia 
border incident n- ports boosted 
copper and tin prices at one time 
but both drifted lower when the 
reports were denied. At the close 
cash standard tin was £5-5 lower ! 
at £4.786 a tonne, and cash copper 
wirebars £1 higher at £915.75 a 
tonne. 

Conditions in the lead and 
zinc markets were even 'quieter 
with' prices moving lip a little 
during the day only to fall back 
ni»ar the close. Cash lead ended 
£0.625 lower at £292.375 a tnnn® 
and cash zinc £1 lower at £933.25 
a tonne. 


European grain crop 
losses assessed 


WOOL PRICES moved towards full market values on the day," 
towards new peaks to-day when be said 

the New Zealand Wool Marketing "Though the new wool selling 
Corporation offered growers in season is not due to get under 
Auckland and Invercargill five way until August 19 (Dunedin), 
to 7i per cent, more for their if sustained, this level of prices 
wool than they received at rhe must be encouraging to pro- 
last auction, the Wool Board ducers.” 

announced. Mr. Buchanan said that with 

Over 700 bales of second shear. 
crutch ings and oddments were “* nd ; JJ 

available to the Corporation in L ng »™ der scheme ™ DOt 
the two centres under its new thp 

** ^ere^for^con^lhSr^were International' Wool Secretariat 

Sve per hlJhL. mfcuS. "' 0 1 rt 'S JfiitSS 1 mjm 

and second shear oddments were 
generally 7J per cent, higher and “los “ . 
limited quantities of lambswool 114 - Sm - ,n the prevlous year - 
were five per cent, above the last Mr. Gideon Joubert, South 
auction prices, the Board state- African Wool Board chairman, 
ment said. told the powers' congress in 

Growers have until noon to- Bloemfontein that 40 per cent 
morrow to accept or reject the of the merino wool was offered 
corporation offer. Mr, Roger by sample and. certificate last 
Buchanan, Corporation deputy season and forecast that 60 per 
operations manager, said the cent of the total clip may be 
prices reflect the • current objectively measured and sold in 
strength of the wool market this- way during 1976-77. 

“While prices exceed anything Improved economic conditions 
achieved in the last. 12 months, are expected to result in In- 
thev are in accord with the Cor- creased - demand for better 
paration's • commitments to- pay -quality- wools ' but no dramatic 


WELLINGTON, July 27. 
Increase in prices Is anticipated 
due to South African and Aus- 
tralian stocks consisting mainly 
of these types of wool, he added. 
The prospects favour a wool 
price expectation equal to that 
of 1B73-74, he . saidl 

Higher Indian 
sugar 

output forecast 

BANGALORE, July 27. 
INDIAN SUGAR production is 
expected to reach 5.7m. tonnes j 
in 1978/79, as against installed! 
capacity of 6m. tonnes, Mr. 
S- K. Eomaiya, president of the 
Sugar Technologists Association 
of India, said. 

He told a news conference, 
sugar has become India's main 
foreign exchange earner. 

Leading Indian commodity 
experts said in May that Indian 
sugar production in 1976-77 
should reach 4.3m. to AAm 
tonnes. They added It should 
rise to 5m. tonnes within a few 
years. Reuter 


Indian jute 
exports 
fall sharply 


By Our Own Correspondent 
CALCUTTA, July 27. 
THERE HAS been a sharp fall 
in Indian exports of jute goods 
in tbe'flrst quarter' of 1976-77 of 
about 35 per cent despite the 
abolition of all export duties 
and the cash subsidy of 10 per 
cent being given on carpetback- 
ing and hessian exports. 

Gunny shipments during 
April-June this year totalled 
97,200 tonnes compared with 
134,500 tonnes in the same 
period of 1975-76. 

There was a small drop in pro- 
duction during this quarter of 
6,000 tonnes to 298,000 tonnes 
due to the fact that some dozen 
mills remained closed during the 
beat part of the period. The 
Government has. asked the mills 
to reopen soon but the Indian 
Jute Mills Association fears that 
marjfcet conditions still remain 
adverse and the liquidity posi- 
tion of the mills In general 
being precarious there are 
possibilities “ ‘oT more mills' 
closing fn.th$ near future. 


THE U.S. Department of Agri- 
culture (USDA), believes total 
grain production in Western 
Europe will amount to less than 
125m. tonnes, almost 6m. below 
last year’s poor output and about 
17m. tonnes less than was antici- 
pated before severe drought 
caused heavy crop losses. 

In a special European grain 
crop survey the Department esti- 
mated as a result. Western 
Europe would need to increase 
its imports of feed grains during 
the . approaching 1976-77 season 
by almost 6m. tonnes from the 
past season’s level. Much of the 
extra requirement would be filled 
with shipments of U.S. maize, 
the Department added. 

The Department's latest esti- 
mates were based on a two-week 
survey conducted between July 
12 and 23 by two U.S. grain 
experts. 

The USDA put total Western 
European grain output thi* year 
at 124J>m. tonnes compared with 
an output of 141.2m. tonnes fore- 
cast before the drought. The 
Department's previous forecast, 
issued about a month ago, was 
133.2m. tonnes. 

Sharply down 

Of total West European pro- 
duction, the Department forecast 
output in the EEC at 93m. 
tonnes, sharply down from Initial 
predictions of a crop of about 
107m.- tonnes this year and last 
year’s production of 97.2m. 
tonnes. ' 

The estimates indicated feed 
grain production had been bit 
hardest by the drought The 
USDA estimated 'total Western 
European output of feed grains 
this' year at only 74m. tonnes. 


compared with initial forecasts 
last April of 85.4m. and last year's 
production of 80 -8m. 

But West European wheat pro- 
duction, although down from 
earlier hopes, is still expected to 
show an increase of almost 2m. 
tonnes over last year’s relatively 
low output at 50.4m. tonnes. 

EEC feed grain output is fore- 
cast at only 53.2m. tonnes, com- 
pared with an estimated 59m. last 
year. Last year's production was 
well below the average of recent 
years. 

However, the Department esti- 
mated EEC wheat output this 
year at 39.9m. tonnes, signifi- 
cantly below the average, but' 
still above last year’s output of 
3S Am. tonnes. 

As a result of the reduced out- 
put. the Department forecast 
-that during the 1976-77 season 
Western Europe as a whole 
would import an estimated 38.2m. 
tonnes of grain consisting mainly- 
of feed grains. 

Feed grain imports are likely 
to be about 31.7m. tonnes com- 
pared with 25.9m. daring the 
past season, the Department 
said.' European exports, mean- 
while, are expected to dip to 

about 200.000 tonnes compared 
with - an estimated 3.3m. this 
season. Wheat imports for the 
1976-77 season are put at 6.5m. 
tonnes, against estimated im- 
ports last season of 7.3m. How- 
ever, the USDA expects West 
European wheat exports this 
season to dip to 6m; tonnes from 
8.6m. last season. 

For the EEC. total grain 

imports in 1976-77 are now esti- 
mated at 27.7m. tonnes com- 
pared with 24m. in the past 

season. Of this figure the De- 
partment estimates 22.4m. tonnes 
will be in the form of feed 


WASHINGTON. July 27. 
grains, compared with 17.9m. 
tonnes in 1975-76, while wheat 
Imports will decline slightly to 
around 5.3m. tonnes from 6.1m. 
tonnes imported last season. 

The USDA doubts that the 
EEC will export any feed grains 
during the 1976-77 season com- 
pared with 2.5m. tonnes during 
the past season, EEC wheat 
exports are expected to drop to 
around 5m. tonnes from 7£m. 
last season. 


Hard hit 


The USDA noted recent rains 
had ended a dry spell which 
began last December in France, 
the EEC’s major grain producer. 
Other areas hard hit by the lack 
of rain, were Italy's Po Valley, 
portions of West Germany, 
southern and eastern regions of 
the U.K. and much of -the 
Netherlands and Belgium. 

The Department said the rains 
had partially alleviated the dry 
conditions over most of Western 
Europe. It pointed out; however, 
the moisture was not in time to 
benefit the small grain harvest 
there; Maize production had 
benefited to some extent as had 
potato crops, particularly in 
West Germany. Late-sown inter- 
mediate crops and pastures are 
now also expected to show some 
imnrovement. 

In Brussels, meanwhile,' EEC 
Commission sources said the 
general outlook for crops in EEC 
countries has changed - little 
despite the rain of. the past -two 
weeks. The Commission reviews 
its -forecasts weekly but the 
changes have been so slight fliey 
have not been thought worth 
publishing, the sources said. 
Reuter 


Rubber producers to encourage output 


MOELJONO PARTO Soedarso, 
Secretary General of the Asso- 
ciation of Natural Rubber Pro- 
ducing Countries (ANRPC) said 
the Association will encourage 
rubber production in view -of 
buoyant world market prices 
since early this year. 

The told journalists during an 
ANRPC executive committee 
meeting, current rubber prices, 
averaging nearly SM2 a kilo, are 
in the higher sector of the 
ANRPC’s proposed price stabili- 
sation range. 

The committee, consisting of 
experts and senior officials from 
India. Indonesia. Malaysia, 
Singapore, Sri Lanka and Thai- 


land, is meeting here this week 
to work out final details of a 
draft price stabilisation scheme 
agreed in principle in May last 
year. 

Giving details of the proposed 
scheme Mr. Moeljono said it 
would operate on similar lines to 
the International Tin Council, 
through an International Natural 
Rubber Council to be established 
in Kuala Lumpur. 

The Council would act to 
stabilise prices through supply 
rationalisation -and- a proposed 
buffer stock. The size of the 
stock agreed last year was 
100,000 tonnes, but informed 
sources said Malaysia, which 


KUALA LUMPUR, July 27. 
originally proposed a 350,000 
tonne stockpile, was pressing for 
the lower figure to be regarded 
only as an initial tonnage. 

Final agreement on the scheme 
by the executive committee 
would clear the way for its 
signing at an ANRPC ministerial 
meeting later Uils year, and pos- 
sible implementation early next 
year, the sources said. 

A representative from Papua- 
New Guinea, which joined the 
association recently, attended 
the meeting as an observer. 
Vietnam, of which South Viet- 
nam was formerly an ANRPC 
member, was not represented. 
Reuter 


COMMODITY MARKET REPORTS AND PRICES 

i cr *fTT* T C drifted off after a lower Comer opening, marten. Tho price dipped to 14.865 on f.Lo. for An*, and from THbarao to Gfitm 

lULl/U-O bni more was considerable demand under the Kerb. Turnover, 1.385 tonnes. at 8345 f.Lo. also for Aug. Sugar 

*ER — H tairor on the Loudon Metal 1930. The price climbed lo later deaUnga . — “ — “ — “jrr — r^T — Ewn-Pimemal 

arte r Sacniauons caused by and reached nei on the Kerb; Turnover, TIN cm*] — tJnoffical f— t " vj ? 3 . 1 ,1,0 * f - o r - A ^'— 

Trctp; Morambloue »nd Rhodesia. 14.823 tonnes- - • [ bmktd i ^essel of 24.080 long 

d m.-m opened at 047, drifted to Amalgamated Metal Trading reported Hieh Grade £ £ £ £ tni<Un * 14.159 dally 


very qui*l conditions and then that In the morning cash wirebars traded Ca§» | 4805-10 I —IB I 4-776-33 [— 3.5 delivery Balboa Aug. 


f.Lo. -for Aug. and from Tubarao tn Gijan Barley, steady. Closing: Sept. 71. JB. Per box 15/25 0 JO-1. 60. Potatoes— Per 
at 8345 f.Lo. also for Aug- Sugar Nor. 74J0. Jan. 7740. March 8045. May bag 2 .BM. 0 &. Bean— Per pound 0.2S-040. 
shippers (bead a cargo from Eton-Plmental 8840. Business: 72.00-7140. 7343-74.40, MEAT COMMISSION— Average fautock 

to U.S. Golf at 813 I J.o. for Aug. Time- 78.00-77.73, SL10-8D.60. 84.65-8345. Sales: prices at representative markets on 
charterers booked a vessel of 24.080 long 173. • ■ July IT. CB Cattle 128.78 per live cwL 

dwt for six months’ trading 84,159 daily Wheat— tf-S. Dart Northern Spring (+0.32); ll.K. Sheen 4tJp per: pound 


PRICE CHANGES 

Prices per ton unless otherwise naiad. 


U.S. Markets 


,W + _" 


s-m. '•+ or. p-m. [+ c 
Official ! — > rnnffictal I — 


" at £915, 18 . 17. three months £951 to 48 m a months . 4905-10 —9 4885-90 
' ■ si. Cathodes: Cash £007. 6.3. three months stneni..... 4810 —16 — 

’ 1941. 414. 41. Kerbs: three mooths £952, standard 


COCOA 


No. 2 , Sept. 07 direct TCbnry. Sept. ed.c.w. (—041: CB Pigs £441 per sc.I.w. 

£10145, Oct fl 02.70, Nov. £104.50. Dec. (4-0.14). England and Wales— Cattle Metals 

£10845. tran'Wornem East Coast. mimes, numbers up 8.9 par cent., average £28.53 a inminlam no £536 6 *'456 

U.S. Hard Winter No. 2 Aug. £88.35. Sept. (+0.38); Sheen up 154 per cent., average Harm (drt.7 8860-970 *828.845 


r ™ — „ International Cocoa Agreemeut-TO-S. 00.6. Oct. 00.45. Nov. 044S. tranship- -444p (+ 8 . 2 ): PIbjs up 104 per cent., rw* r 

**■*■ Caah.._.... 4805-10 —18 4775-85 -5.5 cents per pound). Dally 8842 (84 34 j; ment East Coast, tonnes. EEC feed: July average £441 (+0.14). Scotland— Cattle rwT Wire Ban 


average 8842 <88.351. 

Prices recovered further In quiet con- 


£915. la. three months 052 to «. 58. j months J 4902-5 +3 1 4882-3 +6 jfrday average 8860 (8843:; 22-d* 

Coihodcs: cash 004. Kerbs: cash 014. S'merw.J 4810 -15 - average 8 sS <88.35) 

iV iso's" l'i 94 M 0 6 +145 USrM rSS 9,5, S0, 5L CflU,0do * : Straits R.. 1*1854 ) b -13*1 - Prices recovered further In quiet cm 

■n. Biffs'll - three months 040. New York 1 . - : 390.S -2.0 dillons. reports CIH and DUffUS. 

HI >11.3 TA. I — - TIM — Lower In a generally quiet wartet. Morning: " Standard: cash I4415,'l0, — w—i 

* 9 C 6 5-7 * 3 004-.5 ^145 Pt¥ ’ Mrllft dealings at I4.88S for fonra^ three months £4408. 05, OX. OS. Kerbs; cocoa I Ye ^5l2a yB + 

22? • .*•« •Jfz melal were very subdued, but tbe Price standard: three moubs £4.900. 4480. COCDA - U '** rKme 

• n V 007 I* _ 1 firmed to 14.900 on the news Tnm Afternoon: standard: three months £ 4495 , vrf . rW u' 

«- - _ ttTpSs a “ ri * suadi11 * **29 !!£■«« 

gamed £R on reporj of an invasion reached, a day's high point «rf £4405 LEAD-Uttie changed in featureless, N !]» a!m o inn llS’SHo 


average 88.60 (8843:: ZLdas £75 long ton. Ang." £7840 tonne East Coast np<4.0 per-cent., average 09.49 f + 0 . 101 : 


f Caah Wire Bara tu-. » 15.761+ t.O E885 


and Sooth. Coast. .Sheep np 4.1 per cent., average 

Malzo— NO. 3 Yellow American/ French 1-24): Pigs up 884 per cent, a> 
July £74 Ions ton. Ang. £74 tonne .£4.62 (+0.03). 
transhipment East Coin. 

Barley— EEC Feed ’Canadian July £71 L'l (TITRFC 

tong ion, Ang. £71 tonne East Coast. 77UUL TUI UKE3 


4 montba do. do.'m £■ 49.5 (+1.26 p-?7.25 
Caah CaJbode (a) . C904.2B *. 1 .S 6 •’882.6 
, average s ^ 4 ^,,,, t 9 3a . 5 |+ *.& 1 915 


SUGAR 

LONDON DAILY PRICE (raw sugar) 


*■“ Qnld Troy at. £• 14.125!+ 1.57' >121.626 

nrnAT . . . i r r imrc LwulCVhwi £292.lf5U0.625 1-269.75 

WOOL FUTURES * manllM [*) £304.76^. 04a V2B1.26 

ProeMvhcttdniib'' 8LBB^ 16™’. 246--12 


in from of local holiday period, reports 
Bad*. 

(Pence per Wk» 


OMPANY NOTICES 


ANGLO AMERICAN CORPORATION GROUP 
TRANSVAAL GOLD MINING COMPANIES 

DECLARATION OF DIVIDENDS 
Further to t'( O v'dend netiee advsrtl ted in 
tne EonvervOA rate applicable to payments '"SJEES MHumni C on*ffie 
a* the urdermentioned dividends to siiereftoJder* reoisteret: on mv 
Jure. ;976 •» £1 « R1 .5490S7. 

The elect. ve rate of South African non-residem shareholders' tax '* 
rr cent. 

DetaUs ei the a ,-dindi concerned are as follows: 


Rate of 

L-: f rSK“i^r °ar ts ? 1 

« »=Utl» Africa: ° currency 1 per share _ 

South Afr-cin Lsr.d A , e . — . , ct.qZii 

otarai or. Cs-mpany Limited 7* 75 2-5 cents 1.6I3S+P 

Reefs Eniorat.gri and ■■ — nT . 33 27BS5P 

^ = 5 ° sa ifcsaiB 

For and on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH 

D. H. j. Patti son 

«• Ota: 

V.Muct. 

Of tha . United Kingdom Transit/ 5#cr«tarl«fi 
•r ContMtdated L-m-Wd. 

■0*102. 

V Noe la. Park Street. 

"4. Km. 

• »Q 

Jah, 1978 


50 cents 
45 cents 


U.K. 

currency 

equivalent 

pih" share 


32.278530 

29.050600 


NOTICE 

of Oslo 1972/1987 63% Lux.Frs.800,000,000 
External Loan 

ad\*ise that the City of Oslo has satisfied the 
l Francs 25,000.000 Sinking Fund payment due 
tember 25, 1976 in full by credit taken for 
entures purchased by the City. 

' Amount outstanding: Lux.Frs.700, 000,000 

The Fiscal Agent 
kkedietbank 
S A. Luxem bourgeois e 
Tmhaurej, Jglg gS, 1976 ' ' 

NOTICE TO BONDHOLDERS 

ENSO-GUTZEIT OSAKEYHTI0 

9J% Guaranteed Bonds of 1975 due 1982 

suant to the provisions of the Purchase Fund, 
ce is hereby given to Bondholders that no Bonds 
e been purchased for the Purchase Fund duriig 
twelve-month period from May 5, 1975 to May 5, 

0 

ENSO-GUTZEIT OSAKEYHTI0 

ed: July 19, 1976 


^ reached a Weh%olnT of Jul - 7 — j 1MS.B-48.D + 1Z.6 1047.0-HJ SeOing on opening following the result 

-nos^fore driSSio 004 in J “““ 1+7-0 I1M7.H-T7JI ' of the. lender MU » .Pen puhed prices 

I — . ... — lag -a rvi m — down hr some 508 nalnu from ihe nver- 


Ciu*— 292.6-3 -iJSB 298J25-.5 -.625 

5 months . 304,75-9 -475-304.6-05 +45 

S'cient 293 —.5 I — 

N.T. *83-25 

Morning: cash £293. three months 
£304.5, 5. 4.75. 5, 4.75. 5. Kerim: three 
months £305 to 5.5. 5^5. Altcrnoon: cash 




HE.5 (LltSv July 1815-1320 +J8J0 1318 

B&Bfi grJSX t-ssts:: ■ .»- • 

tez asffistsssB trssasa vegetable oils 

hSnfr rt* InrhT^iyy Ma.f - 1800-1305 + 10.0 13 15-T510 Doe ..... 185.10-86.26 16a.55-8B.6ojl88 JB-B6.M LONDON PALM OIL— Amid a very Grains 

noon under the influence ora lower O mni July — 130 2-131 0 +1 8.0 1308-1 BOO March . 16849-88.76 181.60-91.76 IB2.B0-88.tl5 contused situation on the physical market B"l"y SBC.—...., 

opentaT^im forward metal dosing at Sales: 1.137 aja» lots of 5 tonnes. . **7- JSJM-" ■»« «**» <»»» ^ fWos.... 

£4584. Turnover. 6475 tonnes. ICO Indicator price* (U.S- cents per 19 1. 69-86.06 194.25-04.76,195.0045.00 down moves, sellers and buyers have Man* I 


QtuoL malnder or the day until the final dose July.. i 

_ . — . — — . — when fresh leUltm left quotations at the 

Xcwerfay'. -fOTjBmdnni lows, reports C. Caamlhow. “ 

Close — Done _ , BaJ«: 15 

1 Sugar I ^ • . SYDNEY 

l£ per tonne j „ Pref [Yesterday PrerioiH Bnainess seller, bust 

! Comm Close Day^a Done 389.7-280.8, 

IXlK.ISVn iW.M 131B . Crm. CIom March M7.1 
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-040 
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Plailnum(A)u<oyox.|£1DS-l0aj l'344-IDO 

Free Marker £91.6 —0.4 c.96.7 

Qulefc>Hver(76IbKrl SHU-da t8o. 88 
dll ver Troy ox. 264.86 •— 0.16 -64.26 p 

5 mmitiis 262. S — 0.56 472. 76p 

Tin Cash {■)»... — . £4780 6.6 C4.4Z7.6 

a month* (■) £4t 8 ■ .6 + 5.0 24,666.6 

Wolfram 22.04 Ib-cJf £65-94 E62-B54 

Zinc Cash la) J.__ £433.26 - 1.0 £419 

6 nmntha (a) — ^_.l£460.b -1.16 C456.575 

Prod u cers (a) J795 1795 

Oils III 

Coconut Malayan... | j L..._l j 
Qrccndnnt 


Sales: 15 1 38) lota of 1^99 kOoM. £452 

. SYDNEY CREASY tin order, borer, Unseod Crude M.. J 
seller, bustness. sales)— Oct. 298.7-290.0, *^ lra Molsyan (a).. 8400 

389.7-280 0, Dec. 297.8-398.0, 290.0-397.1, so.Tabeamio 1 

March M7.T-3084, 309 9-307.5. May 513.0- pooda 
3134, 314.0-312.5. Sales: J59. Cnpre Phlllppfw)... $800 

, Ur Data Hi^enuL.. i 

trr/"' i—ry i m ri Airr lanseed Can No. I ,l£I99.2 


-6.0 |£41B 
... ..^417 
-16.0:3403 

I 1 
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.25 — 1.751- 
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iItbIjezos 


fl.7 +a2^75 


~ ICO Indicator Brices“'fo!sr cents per Au K jl91-0ll-M.Mjl34.Z6-94.7K19S.IKLO2.OO down mores,, sellers and buyers have Man* 

pound) — Colombian Uild AraWcan 158.88 Oct M9Z.I»-92.fi0jl94.niLB4.5ejlB5.OO-K.I« been very cautious. Prices were again Trench Am. £74 £76 

or (15540:: other Mild Arablcas 133.50 "" — marked lower in very quiet trading con- si.A, Yellow j X 

■7 (130 00); nnwasbad Arablcas Samos Pours Sales: 2.850 (1,70) km of 58 tonnes. ditto ns. rep orts Fa lire Fllrriough. Wheat 

— MB K (saSSva^S^noS (luSm Ta “ *** **** 'c*-reffnery price for Closing: Oct. 233t-22M. Dec. 236-254, Feb. Ao. 1 Ked Spring T ... I 

£ Daily arersae gramUated basis white sugar was £S27-« 236-334. April 23T-235, June 08-237. Ang. .• NoJIHanilTtiter £88.35 -l.Bfi t 

-1 ARABICA COmiACTThTorter buyer ‘£ nwJ “ ^ toa taY b ™ e M2 '° 8 ' 0cL Sales 2 lots of 50 AiMir»ltaufA.q.i ; { 

-1.75 sefler. bustaess, saleo*— Aug. buyer ua- aw t£232> * lons *® n tor export. tonneB. Eo^llsb Jill ling C78.B £81.5 

... quoted. 150.00, nnonoied. nfl. Rest tn>- EEC IMPORT LEVIES — WTnte and raw tt i' i < i < „ 

denanired and mawtenatunsd sugar effec JUlc Cwsaa. dhipmata tnhfilBtK.ll+9.0 »1.6SI 

~ RUBBFR M** ‘(HJw (Previous In bracken:. White bunoee— phcm e. ami l ei 1564 +8.5 £1.107.5 

m AUDDCIV 1049 110.19), Raw 849 (8.71). nr"?., CoOeeihijurwitM. | I 

SLIGHTLY STEADIER opening on the ™ Poiurea dept (a|„. £13*64 +16.8 £1.678 

ta London physical market. Good demand TUP' A T/VFfiFTA DF ITC iw C mi°'RTn Cotton *A Index 

hs throughout the day, dosing on a firm note. ititA i / VLlJt lABLtj cent B3.1 5* +0.15 86 8 * 

S fss. . rraSP* 


a-m. 4 - or pjn. 4 - or (15540:; other HOd Arablcas 12340 
3150 Official — 1 Unofficial — 1 [130.00); nnwasbad Arablcas Samos Fours 

* 149-25 (same); Robttsiu 129.25 (US45). 

£ £ £ £ Dally average 138.42 (135.87). 

Cash. 434.75-5 -1.25 433-. 5 -1 ARABICA CONTRACT (tn order buyer, 

3 month-. 452.25 ,6 -1.7b 450-1 -1.76 seller, business, saleo*— Aug. buyer tm- 

gmant 435 -1.86 — quoted, 150.00, nnonoied. nfl. Rest tm- 

Pm.VfMti — — — ..... nimnns 

• Cents per pound, ton previous RUBBllK 

unofficial dose. J8M per rtenl. SLIGHTLY STEADIER opening on the 

HonUng: cash £434.75, three months London physical market. Good demand 
£452, 524. 5845, 52JL Kerb: three months throoghonr the day, dosing on a Arm note. 
£452.25. 524. 82. Afternoon: cash 1433, Lewis and Feat reported * Malaysian 


mreornomha «au » BL Kerb: ffireo of 187 cent, a Mo (Iwyer. Stwtttffi JdBedjM. «4 to' «_.S. English "n SnwBSr «r 1 » ya^g £« ^ 


CTT \7TTO Ko- 1 Testerdsy^ Prevlons Btudnere 

OIL rXA R.S.S. dose day’s close j done 

Silver was fixed 8 JSp an ounce lower 1 

for spot delivery in the London bullion . . 
market yesterday, at X5445p. U.S. cent BjP*- 


iWalcms of the fixing levels were: soot CteJ; 
JJc. down 0 . 1 c: three-monrh 459.6c, V >ctr » 


52.WL54.(Bli - 

54.084440; 62.75-63. 


dosed at 8544-253^1 <4S44S8c). Oct-Dcd 31^5-6140 1 60.0540.0 61.66-60.46 Pork: English, onder 100 lbs 304 10 344. 

— Jan- liar! 6140-81.70; 60.20-80.76 — 100-120 lbs 30.8 to 84.8, 120-10 lbs 30.0 W 

« r « » I. Apr-JnW WLZMI.Ki 58.80-5940 — M4. 160-1W lbs 28.0 to 314, 180 H» Blld 

SILVBB Bullion -f « L.M.R. 4- or ] I j OTer 27 . to 39.0. - 

per firing — dw» — — ^-.r ^ ■ .. rrz -r COVENT GARDEN' /prices, to sterling) 

Spot 254^5 P -fl.^2M.65pUl.Sfi K W *« ®'* P 148 J): °* KS SS *SESTm JJpW 

Smonthi, Z 6 ?. 8 Gp -0.55 369. 75p 1+1.10 an - a ‘ 5.00; Californian: 5.005.60. Melons— 

fimAiilhs. 27 lp -0-S ~ CnVAnFAW lUTCAT Spanish: Yellow 140-240: Israeli: Ogens 

9 months j — [ 273. Bp +1.5 uUI ADHAit JMJdAJL, 3.50. Apples — Iiallan: Golden Delirious 


SILVBB Bnllira 
per firing 
troy ml prices 

Sp«_ fts-ffp sffS. 60/195 5.0M48: Italian: 100 440. tiO THAI Birr July a? j July 36 IMeuthagolYenrw 

i m-mthi. 262.86p -0.55 262. 7Bp +1.10 sa - s> - 5 .M: Californian: 5.004.W. Melons- 1HA1 KILE. ' j— — 

SmAKtlM. 27 lp -fl.G — _ >.... CAViDriW lunCAT Spanish: Yellow 149-240: Israeli: Oaens n i»^«Av t..i_ m -230.19 1238.34 232.G4 179.64 

9 monttej - 273.5p +1.5 aUIADtAi'i JMUbAJL 3.50. Apples-Hallan: Gulden Delirious ^^BANGKOK,. July 27. (Base; into 

12 maths, 287p hfl.B | - ■ r ... Market opened easier on iwmd O.ti; Preach: Per »Ib 2 ^ 8 . AN INDONESIAN buyer has m ** 1 852 ~ 10,1 

lm 6— Turnover 889 (340) iocs of 18 . 0 M foUw-through remaining Ready at tower SjarJndfiw?' arriTed here to negotiate with REUTER'S 

Sf-. smnner PlppE MoT^runr .P 31 Government to buy JulyZ7puly * [Month ago; ywrago 

5 ; S.' London Umlt-dowu vhen m Se re-o^ Snillh s81: Tasmanian: Cnfroo/ 100,000 tonnes of white HCe, 7 ; ~~T| . ' ' 

Mi 64^ r M4 T «!7 SSmiw^^Three priees 1StEi a ,hade trade sources said. 

^th> 262 . 0 U ffl.? - «JL SS^^^rn -- JSSStan: cwailSuK s. JSK Meanwhile. India has signed <Ba»; September n. nai^ioo, 

£^^.6. «£. f 6RA 62.T B S^r® Golden Delicious iSHM, Granny Smith agreements tO buy 200,000 tonnes °OW JONES 

aaoiohs S63.7, SLfl, 62.7, BL8, 63JL !!!^LZ±±r of ***** rice o£ which i &TVBSaiTm 

rprrrirr^ A llit 2 . 20 . waie^Meiw-sp,^; ?flfl.i 40 ; MOiOOO tonnes have been de* ,one * 27 “ I *T| «ro 

FREIGHTS SSg2i" MM - jJS 1 MJhSs WhM ms-ia Craws-Cmmis: Per llvered. The pnee of the bal- 8wt W 2B ^ fi Jac, m Ln on 

MY cargo— G nin evn'rtm „ SSSfedSfiaStHi KSS be discussed shortly. lESsJSH ISltefeS 

>onh European «coam n standsdll, .EN»nary._|tSS.OD44.D;-3.eo! 1SJ.M-M.90 ^3.^T Jaffa: latai. Peaeto- R euter “ — 

bur in other directions modest business April [15B40.57J1 l-g.M, - toSan: A iS. B LmTc LSO; kSS ★ 

was arranged at steady rates. A am- June 1S7.HM2J -l.bO — LBM.SO. p1om*-Spmldi: Santa R 9 L 4 _ ' MOODY’S 

tract was fixed far the shipment of Augnn 1159.80-44.0 —1.0 ! — L48-L50, burtanks 5 / 7 -IJM-L 30 : ftaSuu- HID E S ■■ Barm l agbam Steady with largo ~' i ^ r rt — ^ n 

3W.OOO long Ions grain from U-5. Gulf 'Sales: 1S7 «17)'lota‘of J*er IWb Cnq d'Oro. per 20-lb Buruanga ■Wjd. SjWOBd dear px 31-a5i Moody’a July |H.wtb|Yeiir 

to Japan over -Nov. 1976 to Sep. MW ^ n 2.50. Apricot*— Hungarian: FtrsmsiM, .W 10 - fatal 64p; | 2G ) ago | ago 

SUM fj-o. for 1978 and 1017 and 81150 (jrRAIINS produce; Apwaa-Pcr pound withdrawn B.6p. Light cows a L,»r fcr7 

for 1973. — E BiLTtr BramSey'i Seedling fl.5M.lt Grenadiers 5, ' 5£L No calf offorefl. rnm~tyB47.aiaOLa |87 9.a '7»J 

Other grain bMldngv to rinded two T®* Gwmtowrlty-Per pound * (December 31. 1931=1091 

cargoes from UJL Gulf to Alexandria ^«wUer9’0.1M ; 24. Cherrl**— Per poond * 

aMWoff.Tii.-B SSSSsSSK p '^ ; 

Sm SSJTJnAi 5TS ra « «?s» SK*Sa*tSS me« T ^ L 5S7,Sf p S a* ja 


falndqiuriers ®-0 to 584. Ulster hind- is 02, ffl.M Aogust 0.04. 0 08. Sept. ■* 60D 

qnariers 55.0 to SILO, forequarters 31.0 to "B" twills, *w a;;. £23.15. £2144 for the (K*b’)--™.,-|i:i70 — 2.0 £180 

33.0, E I rebind quarters 55.0 u 58.0, fere- respective shipment periods. Yam nwf ^-..kUo X73p 362^ 

Quarters 31.0 to 32.0. cloth prices OrnL V. 1 ””* £a.3SO 

Veal: English fats 4S.0 to 52.0. bobbles CC Pepper White... ton £1.120 £1,140 

M4 to 23.0, Dutch hinds and ends 71.0 U LONDON— Steady- BangJadcsh White Hbek^ion £935 £945 

744- “C" grade July-Ang, 8380, Bangladesh 

Lamb; English mall 40.0 to 46.0, white “D" grade Jriy-Aug. Kite. A * N o m in al t Seller. tUnqinted. *Un- 
medluni 40.0 10 434. heavy 39.0 to 42.0. long ton. official dose. A Indicative price, a Seller's 

Scottish medium 424 to 43.0. heavy 394 to CALCUTTA— Qrict. inriinn sum Ra.48S quotation. b U.K. and Commonwealth 

Sv' 5® 10 Dundee Dalsw spot Ra423 values. A cUgamia Hobusta standard grade 

364. PM 3S.5 to 37.0, PH 324 to 334. hale of 400 lb&. Indicative prices fai.b. Mombasa UJ5. 

Pork: English, onder 160 lbs 304 to 34.0. 4- reals a pound, d Bangladesh white 11 C.” 


down 04c: six -month 4fl3c. down 04c: Jan-Marl 66-26-56.B0> B4.05^5,K 56.60-64.90 ficottlsb medium 424 to 43.0. heavy 394 to CALCUTTA Qdct. inriimi spni Ra.4SS onotatton. b UJC. and Commonwe; 

and 12-mouth 430.4c. down 04c. The AprJne 68.40-611.60, 67.00-67.Db| 68.76-6/. 00 40.0, Imported frozen: NJS. PL 39.0 to Dundee Daisee root Ka.423 values. A reflned. c Uganda Robusta standard gr 

metal opened at 253+253 Id (449-4510 and Jly-Sept 6fl.lO-SJ.25 69.80-6940, 60.264846 S64. PM 3S.5 to 37.0, PH 324 to 334. hale of 400 fiML indicative prices f.o,b. Mombasa l 

dosed at 2544-255^0 <45tri58c). Oct- Dec 614641401 6Q.D6-60.46 61.66-6fl.46 Pork: English, nnder 100 lbs 304 to 34.0. 1 cents a pound, d Bangladesh white " 1 

— Jan- liar 6140-81.70; 60.20-80.76, — 100-120 lbs 30.8 to 14.8, 120-180 lb| 30.0 lo w , , h JaiL-Maiufa. rSept. K Metric »«n« 

I I. . AnriJnc ®L26-6I.OOi 66.20-5140 — M4. 160-180 lbs 28.0 to 314. 180 lbs and ^ COPRA-PI , n | pp ,, i» (per tonne): SepL- 

**r.rnD 1 U-mI i. MPU-np 1 ^ . I — - ’ — — — - - ' Oct. W». resellers North European ports, — . 


SOYABEAN MEAL 


INDONESIA SEEKS 
THAI RICE 

BANGKOK.. July 27. 


FINANCIAL TIMES 

JulyaV j ^nly 36 ttouth ago Tear ego 

■ 230.19 1228.34) aaa.S^r - 1 79.64 
IBuk July L Iffi2=i«j 

REUTER'S 


n^i ou, DV(. Juirmog u. i mvu ChJW .■' rt *rvrvi/tafltvw, 

months ftLS, 62,fl. 62.7. 63.0. report? WKWCmMa^ 

82,7, 62.6. 617, 624. 62.7. Kerbs: Three \ri*«tl , .TB. + or 

toflttths 262.7, 82,6, 82.7. 818, 634. tJlow i — 


FREIGHTS 

DRY CARGO— Grain chartering on 


i£pertmu»e 


July £7 j July 36 Month ago 1 Xwr ago 

1J10.9 11513.1 riB3a . B~~ H49.1~ 
(Base: September 18. 1931=100) 

DOW JONES 

Dow j July j Juh- | Month! T»r. 

Jones I 27 2 b a*n ign 


(Average l824-25-a=iKi) 

MOODY'S 


Sple Com ml ylB4 7 A [gQ Lflj 


j Jaitatb i enr 
j ago ago 


(December 81. 1231=10^ 


grain cargoes we 
North Pacific to 1 
for Sept and I 
Poland SIS free t 
In the ere section, 
from Lower Buc 


Pu 10-fcr ana lw. a*t 449 . Marrow*— reda £L«-£lJo; aalthe n.imalm ‘ 


COTTON-Uwpocl-Spqt and ship- 
ment sales amounted to 56 J tonnes 
b ringm s the total ror the w«ek so far, 

ff r. ■ Csrtnl ..f ,pp0ri riiain 

(aiUKsmug inn Bplnoers. Forward 
iMereai . was shown in 2 variety of 
mi*, toctadtog North andSoaS 
A meric a n . Ifeddoa gad Iranian auallties. 


Copper and 
silver 

hold steady 

NEW YORK. July' 27. 
SOYABEANS finished at and near limit 
down as sellers found a lack of com- 
mercial support. Copper and stiver 
dosed sieady foDowlog London on light 
speculative short covering and ’Europoan 
arbitrage bnyme. Coffee finished Ukbnr 
on trade buying omwelching CommJssioo 
House BetUng. Sugar finished lower bn 
Commission House selling. Cncna was 
firm on Commission House buying touch- 
ing stops, Bache reports. 

Cocoa — Ghana spot IBM (103 >. Baida 
spot 99! 1 9511. sept. 9146 ( 87.051, Dec. 
S845 (B440 j, March 85.10, May 82.60, July 
B0.10. 5e». 77.00, Dec. 74.00. Sales: 1,634. 

Coiree— 11 c " Contract: Sept. 134.00- 
151.10 (132.35>. Dec. 130.00-12040 1 129.001, 
March 12725-127.09, May 128.00, July 
12840. Sales: 652. 

Copper— July 7440 (73.70), Aug.' 74.80 
173.701. Sept. 75.40. Dec. 7740. Jan. 77.70, 
March 78.00, May 70.90. July 80.70. 
Sales: 3,500. - •_ 

Cotton— No. 2: Oct. 7640 asked 1784th. 
Dec. 78.47 asKed (T9.»7>. March 77.10 
asked. May 77.30 asked. July 75.90 asked. 
Oct. 68.60+840, Dec. B5.96. Soles: 5.560. 

•Gold— July 112.90 (136.80). Auk. 113-10 
1 112.10 1. Sept. 113.70. Oet. 114.30, Dec. 

115.40. Feb. 116.70, April 118.00. June 

110.40, Aug. 120.80. Oct. 12240. Sales: 
1.418. 

Crcascwaal — Spot ISD.O 'samoi. On. 

180.0- 186.0 (183.0 >. Dec. 182.0-184.0 (182.51, 
March 182.0-184.0, May unQUOtcd. 

T Lard— Chicago loose 22.00 offered 
(2045). NY prime steam 21.50 nom. 

■ same). 

TtMalae— SepL 280-280* (27948 », Dei. 

2691-2681 (270), Mart* 278*-2T8, May 28M. 
July 289. 

tPlattmun— Oct- 16940 (168.501, .Jan. 
17240 (169.701, April 174.66. July 1T8.K). 
Oct. 181.79. Salt?: 513. 

t {Silver— Spot 457.00 (45340). July 

15V.60 (45140). Aug. 457.60 (452.00). SepL 
46640. Dec. 466-60. Jan. 468.9(1, March 
47360. May 47S.50. July 483-40, Sept. 483.40. 
Sales: 8.500. . ; 

'Soyabeans — Aug. 623-622 (B40K SepL 
629-626 (6461. Nov. 635-638. Jan. 643. March 
650-6564, May 653. July 656. 

bSoyabeao Meal — Ang. 182.50-184.00 
1 182.301, SepL 184.50-1S540 1184.90). OcL 
18740, Dec. 109.00- 188.50, Jan. 191.50, 
March 192.00, May 1 EM. DO- 194. 30, July 

106.00- 197.00. 

Smnhoan Oil— Ang. 18.70-1840 (10.181, 
Sept I8.7S-18.77 (19.30), Oct. 1845. Dec. 

1 19.10-19.05, Jan. 19.15. March 10 May 
19.35. July 1045-19.45. 

Sugar— No. ji; Spot 1240 (12.75). SepL 
12.45-1244 (12.78), Oct. 1248-1343 (13.15). 
Jan. 13.00, March 1345-1345. May 13.48- 
13.38, July 13.41. SepL 1340, Oct. 1340- 
13.41. Sales: 4.E6B. 

Tin— 390.00-391.60 asked (3B0.09-395.IH) 
asked}. 

**Wheai— SepL 349-34W (3481), Dee. 363- 
3821 ■ (381f), March 3744-375, May 381, 
July-384. 

WINNIPEG. Jtlly 27. itRye-Joly 2871 
bid (2SS bid). OCt. 2841-280 bid 
Nov. 282, Dec. MW asked. 

cOate— July 133 i23Sfi bldl. Oct. 1324 
asked (1351 asked), Dec. 1338 bid. 

! Bari or— July 209 bid fiOSi bid! OcL- . 
2M1 (20S).. Doc. 210 Wd. • 

rf Flaxseed— July 740 (742 bid), OcL 748- 
(7551), HM. 7S1 asked, Dec. 750 
asked. • ” 

What— SCWRS 134 ow ceHL pretrtn 
content c.l.f. Si. Lawrence 450J (same). 

All cents per pound ei- warehouse unless 
olherwise stated. * : Cenis per 60 - (b bushel 
ex-warchnnse, ®S's per tmy ounco— 100 - 
oudcc lots, tChicAgo loose I's per 100 lbs 
— DepL of As. prices previous day. 
Prime aeam U.b. NY balk tap* ^ 

3 Gems per t»y ounce ex-warheouse! 
hNew ‘‘B" contract In 8 ’s a short (on 
for bulk lots of 100 short inns delivered 
r.n.b. cars CMcas* Toledo. SL Louis and 
Alton. JS s per troy ounce for 30-rance 
unlia or 864 per cent, purity delivered NY 
“Cents per 69-lb bushel in store. +*(> 03 " 
jer Mb bnshel ox-warehoure. 5.000 
buehel loti c Cents per 24-lb bushel. 

5 Mo’hnch? Ox- warehouse, 

5-000 bowel lot*, d Cents Per 56-B Kw7:V«i) 

ex-warriause. 1400- bushel lota; 


5 


A 
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REPORT 


No follow-through to modest technical rally in equities 

Index 2.0 up at 372.7— NatWest ‘rights’ weakens Banks 


FINANCIAL TIMES STOCK iNDJCi 


Arrnunt Tiealing Dales rise? b." in F.T.-quoled the las? iu rtnor- ha If year Insurances were also a shade review of prospers a* the aimril harder at 53 p. DowtF held at-HBp 

nniinn Industrial;. Official markings of fisures to-morrow, lost 15 to -Wp. easier for choice. roecun?. Bcadicot Internationa) despite the announcement of 

•ciref i-am \ccount 4 . 57<5 compared with 4.472 on afver 262 p, while Llojds fell is LiUle of interest took place in shaded 1 ; to 25 p. while W. H. throe bis orders -in North 

S L U « 7 «I a * nav .U on day and 4 .S 61 a week azo. 5 ° 20 #p. after 2 f) 2 p. and Midland Breweries, which closed a shade Smith ’A." 356 p. and A. G. Stan- America to supply Longwall mia- 

Dealings tions Dcmjnp . receded 14 to 2 B 3 p. alter 262 p. firmer for choice. Tollemache ley, 62 p. gave np 4 and 5 re- ins equipment worth more, than' 

•“ 5 *“ t u - r i ll Hilts better Elsewhere, the bearish interim and Cobbold din ve i! at 95 ?. UP 5 . spectivtiy. Steinberg wed 2 to 12 m Pennine Motor, havener,:. 

July 26 Aug. 5 Aug. 6 Aug- 1 . uu» , staietncnt upset Hongkong and Elsewhere, Distillers were a shade lip as did Allied Retailers to 92 p *-h*d $ to dip; it was aoiwuBcefr 

Aug. 9 Aug. 19 Aug. 20 sep. i With Gilt-edged securities he- Shanghai, which were sold down harder at I 3 to Glenllvet held Higher dividend and mcreased yesterday that the company's ac- 

_M' n ainntea. to look oversold after steady at I 85 p awaiting to-day s profits failed to enthuse Custo- coants for the year ended 4 amj- 

fr*m SJQ a-m. two rrnsio™ Monda , ., reaction, priced Staged a -i interim results. magic Manufacturing, which ary 31 . 1976 . will not be read* 

The two mam sectors o. siock tcctxnica l recovery yesterday. «c Among quiet Buildings. Taylor closed without alteration at 15 p. until the beginning of October. 

markets, British Funds and Cains a t the short-end generally daaii/c* Woodrow responded to belter- GKX, 3 heller at 306 p. led the Thomson Organisation re- 
equities. staged a slight technical ran ged to .'i. bui an 2 bote- DAMVo than-expected interim figures with modest technical rally among the turned to favour in Newspaper* 

rally yesterday after the previous 3 \cra»e rise or • was recorded in 17n _ • _ a rise of 2 to 254 p. Y. J. Lovell Engineering majors. Elsewhere, and Papers, rising 9 to a 1 S 76 

two-day setback- Although there Treasury H per cent. 19 S 0 . which ,,g I i-.v closed a pennv better at 52 p fol- Fairev recovered an early fall of peak of 295 p in active trading on 

were still few signs or any real is due to he quoied ex dividend 1 ■ i r-.K •.,>! lowing news* of tin.- proposed 2 to dose unaltered at 741 p fol- fresh speculation about the cam- 

interest in markets generally, m-day. There was scry liitle H In "riglus” issue which Jc-companied lotting the good results. " while panys North Sea oil involvement : 

dealers reported one of the most business laking place, with con- IDS ' jlijli Ihe half-yearly renori British recent bid favourite Weyburn ■* 

active days for some time in Bank till inn; remaining thin and rend- » I Vf ul. Dredging hardened 2 in 23 p on continued to improve at 344 p. Pporfiov Pmn hioh/xr ' 

shares follow inz news «r ihe I'-e l™' also tlw case in | f * || " « fresh bid speculation. Ellis and up 6 . British Northrop added 3 rcoLUO. riuji. uigun 

ififim “ rights ' issue from ihv miwi/uhis and longs »•- m re 160 Jl i 1 A - Ktersrd. honever. declined 3 ro at SOp as did Simon fa I 20 p. Leading Properties general?? 

National VVesuniasier. down in at clo'ins n.-c- ranged lu ,. The l\| . 1 lu M 3 p„ while Timber* had May and Herbert Morris, however, were closed firmer where changed, test 


GomnniFS* .. — . 
F:wl , 

ir^latr * 1 tirhnire .. 

. - •• 

Or?. O.*. XtfU 

K*m.oi»T^d 3 ; 2 ui;iii- 
PiHUMo'lP tt iV: 
Dcal.np BBrinel. . 
Bqurr fti-asofin-- 


- iui< . 4wi% ■ ’ ’ Jm!S Mr . % 

! 27 2b .. '+> ri w 

"fiTM 61-68 ®*-®i * 2 - 4 ® 62 . 3 ® ® 2 .«t 
‘ 61 . 4 ft 61-68 «2 »T 6217 62 .M **» 

372.7 370.7 378.4 3 M .4 38*3 386 .C 

• tan' n ®3 i»o it?.? wii «?w 

3 91 9.9*‘ » ®2 3-77 &77 9 K 
n** 17.30 16.04 w.t» 1*70 Mil 

® 4 i 0 '- U 7 -874 . 6.86 . 8 M 0 , 1 " 

; 4.978 4 . 478 ‘ 4 . 4 W: 4.516 4.81 1 4 «: 

— . U . 1 1 69 - 36 ; SS.ti* 44.20 S 8.71 


ir, however b^ic *$ 3 * 

s aoiwuncc^ ft ~ :o 3 tpz. it am. sn®. Sm-o sk. 7 . tuin -»■ 

aw Miw 't ae- ft . : pot. 3JX-1. 


_ VMM M» 6 S- 2 MI ML 

interim result " ” magic Mannfarturfng. which ary M. 1976 . will not be rek*r STS r 

Among quiet Buildings. Taylor closed without alteration at lap. u«^ the begin nin« of October. ^ ■ 

Woodrow responded to belter- GKX, 3 beller at 306 p. led the Thomson Organhatkm re- *«»*-*"*■ “ ■ ■ •• 

than-expected Interim figures with modest technical rally among the turned to favour In Newspaper*- HIGHS AND LOW® S.E. AWIlw 

a rise of 2 to 254 p. Y. J. Lovell Engineering majors. Elsewhere, and Papers, nsuig fl to a 1978 ; 

rlosed a penny better at 52 p fol- Fairey recovered an early fall of peak of 295 p in active trading oa ,/,c ' ^ - . , . . Juij 

lowing news of tin- proposed 2 to dose unaltered at 744 p fol- fresh speculation about the com- - H ^ ^ p;-!,. t/m : 

■'right issue which Jc-companied lowing the good results. " while pany’s North Sea ail involvement. , 'Z — — — -» — — — -. — — — — 

Ihe half-yearly renori British recent bid favourite Weybnrn ' ^ os'*! 60 19 1 * 7.4 «•.!• , Mr 

Dredging hardened 2 in 2 Sp on continued to impro%c al 344 p. PpophPV Pron higher * - 5 * ^ iSSi 

fresh bid speculation. Ellis and up 6 . British Northrop added 3 reaCHe - r Hip. OlgneT •*' 50.55 . «; 

Everard. however, t'ccltned 3 ro at SOp as did Simon fo 120 p. Leading Properties generaKy >: * t * ,nl *„.?■ ...l ie, w . . 1041 

93 p, while Timber- had May and Herbert Morris, however, were dosed firmer where changed, but . “_ 1'1 i 545 1 -. # 9.4 : ... . 

Hassell 4 cheaper ai liCp- friendless ai nop. down 4 . and a Land Securities, after Monday) -.-.-a.;. V-.-f uSe 

After easing to 330 n initially, similar fail was recorded in Bir- loss of 5 . ended 2 lower at 13 m .. ' .mo *42 ^ ass ■ -wsiuir.J’i-- 4&4 

ICI rei-o\ered jo rioic 2 In Iter on miogham .Mint at 3 fip. after J 62 p. .VEPC picked up 2 to ii« ,: «i M:w- ,1 ■» ■:< V: j •»<* .. ifttC 
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»f (inckr per mii"D. 

1 CAPITAL GOODS ( 179 ) j 
a Building Materials ( 30 ) .J 
5 Contracting, Construction ( 23 ) 

4 Electricals ( 16 ) 

5 Engineering (Heavy) ( 13 ) ... 

6 Engineering (General) ( 63 ) ... 

7 ‘ Machine and Other Tools ( 9 ) 

s Miscellaneous ( 25 1 

9 CONSUMER GOODS 

(DURABLE) ( 53 ) 

10 LL Electronics, Radio TV ( 15 ) 

11 Household Goods ( 13 ) 

tz Motors and Distributors ( 25 ) 

CONSUMER GOODS 
15 (NONDURABLE) ( 168 ) 

14 Breweries ( 15 ) 

15 Wines and Spirits ( 7 ) 


is f Food Retailing ( 16 ) ... 

19 Newspapers, Publishing ( 
zo Packaging and Paper ( 12 ) 
aj Stores ( 34 ) 

22 Textiles ( 23 ) 

23 Tobaccos ( 3 ) 

24 Toys and Games ( 6 ) ... 

OTHER GROUPS ( 96 ) 

25 chemicals ( 26 ) 

36 ! Office Equipment ( 9 ) ... 

27 Shipping ( 12 ) 

28 Miscellaneous ( 49 ) 


2 » INDUSTRLAL GROUP ( 496 ) - 0.1 
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55 i Hire Purchase ( 5 ) 

36 Insurance (Life) ( 9 ) ... 

37 Insurance (Composite) ( 7 ) 
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38 < insurance Brokers ( 9 ) 
as | Merchant Banks ( 16 ) ... 

4 0 1 Property ( 32 ) 

4 1 . Miscellaneous ( 6 ) 

"« investment Trusts ( 50 ) 
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Option Report — 3-month Call Rates ajirk Suiland sr.».-ai 

OPTION DEALING DATES Metropolitan Warrants. Bridgend, cJSdi? BkrtSSnc, 

First Last Last For English Card aothing. National „ 

Deaf- Deal- Declare- Settle- Westminster Bank Warrants. H.iisamu^w r r ;s . l i^ssatw 
. Argyle Securities. Rock ware, buildings <g< 
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13.14 5.41 11.54 11.5* 208.48 212.19 214.87 213.04 159.69 231.38 199.45 231.38 7C20 Aug. 3 Aug. 16 OCL28 Nov. 9 Assets. A “put” WOS done in _ 

13.11 5.83 11.26 11.26 j 89.11 I 90.89 92.57 : 92.15 • 75.25 ' 100.18 85.09 246^16 ! 46-34 Aug. 17 Aug. 31 NOV. 11 NOV .23 Berry WfgginS, while "doubles" Flsoo 
II J 1 irtoi iiiii 'bsiTu | i 2 <i/ 76 1 ‘'Calls” were dealt in Lonrho, were arranged in Grand Metro- Hocct 
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i I i I < 14 : 0 i illli *H 9 / 7 » j <ai/ 76 i “Calls” were dealt in Lonrho, were arranged in Grand Metro- HoccM * stores 
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I164.37| — i 14.76 6.16 ; 9.74 


8.76 051.90 355.94 359.10 356.79 .266.20 ^95.84)331 34, 43 1C66 1 87.23 Bw.1^ 22 I.C.J 20 ;l oUner i.” 

» I ■ I 1 <a>,p> • ,ll?c> -gftjg 8 * H^echnru 28 ‘■imp»‘ , _ 7 l td. Drapery^. 8 ICbiher l'«n* . 15 

9.53 1164.32 ,166.88 169.02 168.33 jl 30.38 ,lM00 16L90jm.96 ,63.49 ' J g ^ 4 

» 1 ' ' 1 I _ >w ” |lW * TCl f 1 ? 18 "* 1 H..V.T. 30 I/etwl&Geaerei! 12 :WooUwrlhi 


..... 27 Mine* I Jackson U- A H. B i 

3 ® I Morrison (Wm.i FOOOS 


123.66 - 2.4 . - j 

.. 147.51 j — 6.0 22.68 5.87 

1 * 7.17 ■‘•Q.l — 

.. 85 . 5 * - 8.6 — 

.. 105.29 — Q .7 — 

.. 96.72 — 0.6 , - 

.. 230.75 - 2.7 ; 10.69 

.. 71 . 28 1 - 0.9 I — 

' 

.. 164.73 j — 0.2 • 5.62 

.. 71 . 23 - 1.0 ! 18.00 

I 

1145.06 ' 3.67 j 


9.33 1164.32 .166.88 169-02 ^.33 j 130.38 J I 83X)016L9OjM7.96 ,6349 U ‘toZ&TZZ 7 Wi&Hurt'A 

g 1 ' ' 1 1 wo; I x*» l'lB/a/ 72 . K.V.T. 30 'l/etul&Cteoereil ia :Wool«rvKlfai .... 

- 126.65 128.60 1 129.08 128.16 116.45 153.46118.52.341.41, 55.88 Bntl-li l^y 3 Urt broke... , 11 J 

, ' uWrh 1 t£fl>l ,’U/ 4 / 72 l ; (LS/I 2 / 7 <i JW ln« VJ 5 a, Lloyd* 8 wik.-.| 22 jProperty 

6.78 156.97 158.23:156.35 154.67 -133.95 ,192.16 146.38! 288.32. 62.44 Burton "A , 4 Bril. L*ad .._... 


— 1*7.06 148.91 ,150.34 151.84 142.07 ,186.62 1*7.06 293.13 81.40 '.ourmuinji ; Ji*ni«ogeu«r| a --1 ? »TO 100 

1 (li/1, . ,2/7(72) 1(10/12/14. tiebenbara* 8 -.MuIIsikI B*nk.. 22 ,1 d 1. biirop 7 I Lour ho. 9 

— 87,88 87.74' 88.99 89.07 : 88.99 '138.10 85.54 433.78; 38.83 Ubrliler* ., 13 N*t1 WeMlWnJd 20 tend ^or-urmes, 14 'Unxine 55 

i /2B/2i (27>7i (4(5/721 ;cll.-llu74. IbiUlop. • 71* "IXi” W^rrenu 8>s MEpi.: j 7 [l'.weWon 55 

— 104.06 106.89 108.37 106.88 98.89 129.46 95.91 194.461 44.88 K^rlu St^r 11 PL O Did. 11 Ptm bev. 3 Pres. Steyn .... 200 

• .50:1. <2/bi : lb/3/ Wl I (2H|75. h.lUl. 1 17 Ple*»ey 7 -samuel Prop*...| 41* Kin T. Ziuc 17 


A r-hT— ■ -VLl'" tt Morrison (Wm. i 

8 L barter L un« . 15 hotels <i> 

5 Ctor’rbll Fm... 4 Bor e l«J.i hotels m 

4 UnM. Hull. .. .. 15 . INDUSTRIALS I6> 

6 lUo Beers Def.. 35 5??/i 0 « U! -L ntnl - S.ebe Gsroian 

IS™ 1 B “ ,b,W - 12 Sears WI.KU-J.- 

3*S.™rnplnn Ares* 12 INSURANCE <2' 

3 .HsJapi'in Pri/lr. 4 SeHB»ntl« Forbid Trj(j» inOc^n.^ 

5 iKion. inn PAPER <i> 

7 lEwU-ho & ASSOC. Pjdot 9':pcCn*. 

7 Lonrho. 9 TRUSTS <17. 

9 'UDinr.,.. 55 Allio.ice Ine. f A Csl 

7 (KueMnn ....... 55 American Tsi. Ge-.. Scottish 

3 Pres. Steyn .... 200 Arehimedw Inc. Grtnoc T-,;. 

kl iftpto !"*■! In'SucSPSV 

Zi* : WelLom 55 can. ft Nat. 8 Lon. ft As tf-ren i 

|«e*t.Vre»* 40 C.W ft Com Can. NtSn. Angnun 

I IVestern ITus-. 18 Cjd. Sierr/na T»t. 

n | Edln. In*. Did. 


Ge-.. Scot;>sh 
Grtnoc T-.:. 

Hill iP.i 
In*, in Success 
Lon. ft AS deen P-. 
NtSn. American 
5ter!/ng T»t. 


i ! ; l 1 i27;l> ■ i'Jrt! 1 1 1/5/721 I <7/li75i 

3.30 ‘ 51.84 32.59 165.06 i 166.67 168.77) 167. 18 142.96 :194.57 1*4.37; 357.40 j 66.01 

J i , (AVI i : <2/b) (S/1L7.M (20/4/63) 

8.67' 8.59 8.59 70.52 70.06 ! 70.86 f 70.26 ! 63.63 ' 91.981 68.44 303.13; 33.29 

' I . I I ; < 3 K> : IU.' 7 | Irj 8 f 3 / 7 Z 1 il 7 / 12 fi* 


I C>fc France Pet roles 


I ; i , wu : -Zb) /S/U/7.M (20/*/6o) 

70.52 70.06! 70.86 f 70.26! 63.63 1 91.981 58.44 303.13; 33.29 

i . I I i . 3K> : iU.'7i IfJEfa/TZl 117,12/14. 


43 ^ ALL-SHARE INDEX ( 65 D) | 153.65 j- 0.4 

COMMODITY GROUPS J 

(Not included in 500 or J 

I AUShare indices) 


3.22 28.18. 28.18|144.73|147.66|149.26114a.82 .149.42 184,55; 141.9b 246.79 ; 71.63 

; j I ! | J ! 1 ioJiIi 1 (2j*i (2S/*i72i ’(15/12/74. 

6.10 — r — 1154.23 1156.65 ;158.43 :157.74 127.64 1172.64 150.59; 238.18 . 61.92 

ill!: I JiO/li (2/fii , (UNTO-tU'IS/Mi 


MONEY MARKET 


Adequate credit supply 


44 

Rubbers (9) 

*71.06 

-0.4 

9.62 

5.95 

15.17 

13 85 

45 

Teas (8) 

139.23 

-0 7 

. 30.26. 

8.51 

4.48 

4.33 

46 

Coppers (3) 

E 14.39 

— Q.8 

46.10 

8.01 

2.17 

2.17 

47 

Mining .Finance ( 11 ) 

96.05 

-1.3 

. 10.86 

6.23 

10.36 

10.29 

48 

Tins (8) 

116.49 

-0 1 

| 11.05 

7.78 

13.57 

12.88 

*9 

Overseas Traders (13) 

Z16.1! 

-0.2 

j 15.76- 

4.50 

8.24 

8.23 


Bank of England Minimum 
Lending Rate Hi per cent, 
(since May 21, 1976) 


’fixed interest 


Index I Yield 

Nn. . % 


Consols 2 t% yield “ j 1411 14 - 10 

20 -yr. Govt. Stocks ( 6 )..'. ... 48.33 i ;i 3 .*e 48.15 

20 -yr. Red. Deb. & Loans ( 15 ) 50.55 > ' 14.62 so .62 
Investment Trust Prefs. ( 15 ) 43-37 14.31 

Coml. and Indt. Prefis. ( 20 ) ... 68.29 13.76 


13.99 j 13.98 


Bank of England Minim tun the Exchequer. On the other cent., and eased to 101 - 1 Q 2 per 

1.18 478.24 480.01 480.46 402.65 523.40 404.67 555.37 . 84. &8 ..^ 1 ™ th ***>* hand - there »» a net market cent, before falling to around S’- 

m 1S7 5B 137 B5 137 83 ioi qi 142 « inM'Siiffi “IfS 8 „ P ^ ^ uip oE ^easury bills, an per cent, in the afternoon, though 

.30 137.58 137.83 137, S3 iQi.oi .i*2_,43 117.69 1*^43 59.7^ ( sjjICe Mai 21, 1976) increase in the note circulation, up to 12 per cent, was paid in 

.13 221,36 220.69 220.69 365.73 301 . 47 178.96 867 . 78 1 94-08 and_ repayment of the previous places al the dose. 

17 . 1 . IT*, iiofftih :ia.rt- 6 L> Day-to-day credit was m good days oEBcial advances to the chnn-rerm fixed nerinri 

.78 95.84 96 . 75 ; 98.16 124 .DB 119.77 86.18 175 . 90 , 66.31 supply in the London . money markeL hnon term j nseu penoa interest 

.56 117.96 117.39 illB .83 «»! TglU ^ toferve^ 

.58 819.22 220.04 219.38 205.41 264.47 217.63 264.47 ; 97.37 Banks earned forward surplus early part and dosing balances ^raii ■ s ^ naKr 

ia/&. ( 6 ; 7 i igggjjgiiifoi balances from Monday, and were taken at 10 - 10 } per cenL 

l store Government disbursements In the Interbank market over- states in tin table below are 

; Tuesday Monday | rri.jay ; Ie*r 1976 i Comphtioo exceeded revenue payments to night loans opened at 103-11 ner nominal in tome cases. 

July July July j hgfl — * 

| 70 19 frppm*.) ( ■ StOTling I [ "LxH AuthJ Fuiaoce Dbcount ~ .} ■ ' ' I 

1 ZS-, Z- r— J“lv 27 CmiQcam . tetortuk Authwlty I nesnilAble Houw Ccmpuy msriret Treasory Bank [rlca Tnidp 

. i*l . i J376 . •.'} 4ppt*ji# ( Jcposir* btrods depostt depo*iU dmtiU Mia®. KJl*f ) Bi//a« 


! Tburs. j 

Wed. 

i Tuesday 

H.ntday j 

! *s**y 

! Iwr 

| -L.lv ! 

July 

July 

July 

i July 

i. «w» ■ 

22 | 
| 1 

21 

1 20 

1 

19 | 

i 

16 



stnit 

19J6 I Compilation 
High . Low I High ' I*w 


48.15 4ttB4 | 4S.ll | 48.92 49.15 49.17 49.20 

1 i I 

50.62 50.80 50.83 J 50.82 50.82 50.66 60.39 

48.37 49.31 j 49.31 [ 49.31 49.26 49.26 49.50 

68.32 68.82 : 68.73 j 68.72 68.73 68.37 68.95 


13.76 I 68.32 


13.82 -!-]•- : — — . 

; I OmnigoL...^ — 

50.86 . 53 . 45 . 47.56 115-42 38.27 -days notice.; — 


• StOTling ■ I LmI Lxxl AutbJ Finance 

Julv 27 ICmiQcam. tetoitaak j Authority I nGgrtlable | Hoiue Company 

1976 j rtdcpPNia 1 / deposit* | bonds deposit d&py-iu 


Dbcount | 

muhat Treasory . 
depoct* Mila# j 


49.20 50.86 . 53 . 45 . 47.56 115-42 38.27 -days notice.; — • - ll-llig -- 

S ( 30,11 i All : WW 5 » days or • 

60.39 47.77 , 52 . 40 . 46 . 63 - 113 . 43 1 37.01 ? days ntxire .1 - 1 I 0 Tj-lll* j llh - 


BASE 
• RATES 

. Allied lnsh Banks I 
American Express B 
Anglo-PortuRuesc 
Henry .Adsbachce V g 

Btoco dc Bilbao . Z J 5 

, Banco dr Jerez .... torfF 

Bank of Cl pros . 

Bank- of NSW. .... 

Banqbr du Rhone t - . 

Barclays Bank 

. Barnett Christie Lti 
Bremr Hoidincs I 
Bril. Bank of. Hid. i 
■Brown Shipley 
. CaoadiPermancm 
CaytoW Btorater Co. ig yU 

Cedar Holdip.w .... 

■ Charterhouse Japbc 

C. E-. Giiatesi 

Co ns o li dated Credit- 

Co-operafl * 0 Bank ■ ■* 

Corinthian Securities * * I Cl 
Credit Lyonnais . 

G. It Dawes ■■■--■ 

" Duncan La wrie ' .... 

. English Transcont.. J « J A 
First London Secs, u i j y XI 

■ Antony Gibbs * 

Goode Durrant Tni. 

Greyhound Guarani 
Grindlays Bank .... 

■ Gninneas Mahon . 

■ Hambros Bank .... . „ 

Hawtin & Partners 

■ Hill Samuel 

C. Hoare ft. CD • ' • . 

Julian S.. Hodge . 

Hongkong & Shan; 

Industrial Bank of S • • 

Key tor UJlraann ... - ~ r - 

Knowsley & Co- L\ - 
Lloyds Bank . ...: . 

London &- Eoropea 
London Mercantile 
Midland Bank ■ 

■ Samnel Mbfltagu . 

■ Morgan Grenfell 
National . Weshnin 

Northera Comih. -T •, .. 

Norwich Gen eral ,T 
Portrnan ;Gubqb 4 L 
P. S. 

Rossminsfer 
Scblesingef * • 

E. S. Schwab •• - 

Security TriUt-Cdr 
Sheniey Tm#;tbr*. 

Standard Cbariato V ' 5 ^ 

Trade DevriopTOto 1 
'Tiventieth CefitUR- - /; 

United Bank of lti. \ 

Wbitcaway Laldte 
Williams fk Giya*# 

_ Yorkshire Bank J 

■ mN-r& of I hr add 

commirtw-. 

* 7*lW (twills 8:'-. 1*. , 

6«%. ■ - m . 

f --Cay derosiU on son* - 

unfler 6 l«„ R» to is 

. »ver mm 7i%. * \ 

S Dnniad deposits 8 t'., 

• Call deposits over XI, i ■ i” 


CORAL IND 
Oese \ 


16 60.39 47.77 52 . 40 , 46 . 68 : 113 . 43 1 37.01 Idap actiml - 1 10 WU* 111 , - ■ Ula-lUs J — 10 J,-l 07 k' - ... 

! ISW) ©ll itfSllfliB®, one monte >.| lVs-ll* U,v 11^1 llla-1114 1 1112-109*' 11 VllSB I ^ 10^-11 :«■»-»« 1 I*-. 1 Us- 1»«-1« 2 i r rvnrre at * 

26 49.50 47.30 51.23 '45.43- 114.41 34.45 rwomontbA-| lUi-Uig llig-ll-.^ t - j 11)2-11 1 ll5g 113, _ ! l0V107 8 lOj^-10^ 11^ lt^-lll; LG. INDEX OW 

US, * 2 , I ,7, -SI <(1*9/631 (1/12i74i rjjtw n.Krtlis- 11^-11 A I 1H« I lUg-ll ll3a-UJ*! - J 10V [lOg-lOV . 114 •! 11V1U- DECEMBER ST If) Alt 

J7 68.95 67.67 71.97 62.761 114.951 47.67 ninths ... llfrl*-* 11* 11^ ' Ilia 1 HU-105* llSa-12 , — ll-lOij 11VHH 

«2-2. ant )(710>E!> ■ '6/I.-7&I Nine inoat to.; 114*11^. - ; IlH-lllft lHa-l* J — '- *• i 

i — tine year .. . 11 113, 113,-12 ■ 12-121.! 12-lli a llT a -i2Jft _ - - i . - - 

LoMra. EC4P 4BY. price 13p. By port 2Bp. Iwn >eara.. .. - ■ Ig Sg-UH ; — j - - ,- - ■ ■ ■ 

A record nr ihe indices, cost oft, Is obtainable Local authority and finance 'Houses seven Hays' notice, others seven days’ fixed. * Lomer-tm* local atiltonxy mortaUR IMCjliPfl Mrtl? 
fram FT Sastous Enterprices 10. Bolt Court London, rate nominally three years 13-ljj per cenl.: lour year* lJj-13; per cent-', five yean 1SH31 »r cent 4>Baflk bill rates m 

EC*, n alves all grow and nb-scaon »ol«s at fable- arc burins rate for prime paper. Danas rates for tow-month bam: bills II ner. cent.; raac-maatb trade ftflls . n.rrt 

fortofybUjp Interval e since the start of Uw «rks In 11,-1 1 ! per cent. Apprnximaie sc lli ns rate for one- month Treasury bills lDI-lOtiJi p^r cent; mtHtwnth 1« prtr' cent. KAIL- 

1«2 wltfi niauetly high? and low. DreWond and and three momn 1017^- to Uu per cent. Approximate seUins rate for one-moiuh bant, &»D* ll-lBIlfi per ccm.-. two-month Il-WSIt ;• '■ 

earn joys naures are abo included. Per rein., and ihrce-iDOotb lWij 2 -t 0 iSis per ccm. i onc-oumtb trad-; bills II S- 21 i per Cent: twwnnmh ni- 1 14 per cent/. aUo ihrec i AtiaoUC AfiSUranCt 

constituent CHANGE: ftriibb American ^ iimi: ner cem. , _ ■ ' . ■ ' „ Cannon Assurance 

Trteeco has been replaced by B.A.T. teduttrins Finance Ham Base Bams ipoWbUciJ br the Fiiuncc Houac* Aisoyulwn . u ner cent. Jrom Juls’ 1. 1»W Ctcarwt BaftR shmm mufM- 


68.73 i 68.72 


Section or Group 
Overseas Traders 
EnaTneeririS (Heavy! 
Engineering (Generali 
Wines and Spirits 
Toys and Games 
office Equipment 
Industrial Group 
MHcellaoeouo Financial 
Fond Martirfuturins 
Food Rct*illn» 


Base DMe 

Base value 

SoOion or Group 

Base Data 

Base Value 

31/UH* 

1004)0 

Insurance Brokers 

29/12/67 

Wit 

31/12/71 

15U4 

1 Mining Finance 

24/12/67 

100 50 

s/u/n 

153.89 

, All Other 

10/9/62 

ioo.se 

16/1/79 

1A9.T6 

1 t Redemption yiald. FT-Aopartts Indices are 

16/1/70 

135.72 

calculated by Extol 

Com munlcai hu Limited (■ 

16/1/70 

162.79 

member or the Exchange Telegraph 

Group) *n an 

31/12/70 

128.20 

IBM 570 computer. 



31/12/70 

12 LC6 

a list d the constituents rt the FT-Actiwies 

24/12/67 

114.13 

; Share tadlces is hm 

a vc liable from 

the PuWtfhers, 

29/12/67 

11413 

[ the Financial Times, 

Bracken House. 

Cannon Street, 


530 * 33 - 31 : ulddbkm 

105c [UJg-lOW . lUr-xiis DECEMBER SUGAR 

Lonsef-cena -local auit»n» mortgage INSURANCE 

1SH31 per ccju. 4>Baflk biH t*» in “'''VKMrtVG 

I per. cent.: roar-month trade bills . nivrt 

pit am.: ttrtHimth iM prtr' rent. KM 1 

IMBlifi per ccbl-. two-month Tl-TSSIj; ;■ 

: tn-Miuimh ui-114 Per cent.’, alao three i Atlantic AfiSUranct 

. - ^ Cannon Assurance 




x-niBUdw. nuuav naao ipuyilM/tU 07 LTltf r JICC flOlWC* ^raOLWUm* li DCJ tew. ITOOJ A- | __ thrtwTo tfrwC^P- 

Deposit Rate for mull nani» of men days’ naan- fi? per cent. Owing Bank Visa Ran tar lendum 1M par cent Trusiterl pSmtv 

Bln jierwe tender rale of docouni IQ. 8674 per cent I L r ™ffr n¥ t5ma taoic ’ 


Vf - '. ' . 
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A Ut IIORI S E D UN I T TRUST S 


Hf Unit Tat hfgrs. Ltd. feXg) ■ - BrWfie Talisnisln »Hc> 


Olebnow Rd . AyVabais. 

/Capitol gZ7 84.1 

i Income p8i jqc 

>IiwTslPd..§f4 J6J 
•Goo. 1st (33* S7. 


03880941 **M*’wtaf£anfcECa. 

q BT (ocnOB — Q75 0 

n ?S BTCapitollnc— 25.9 

-ivd HTC*paalA*c 20.0 

3jjJ 2S EX rapt S70 

-v^ Ml vriMiTL. m 


d Hsnnfiro Gronp (a) (g) . 

ros Hjc, Hutton. Brentwood. Es*ex. 
SSI or BUJrrkns 01277.0 53160 

. SL« 1 5. 

K Pitnd 47.5 SOi -03 ft. 

b&Iae. TSt.aU 5»<te -53) 5, 

ilcxl Dev. _ 257 253 -0.3 ft. 

»n*Cr*r„3aj 34.9 .TH 3. 

Capital TXL. . 525 ' 561 -9.3 S 

nwaw. *59 4931 —93 7 

tanatt 27.9 - 2954 -O 7 

all oottl 723 29J 713 1 

1etdFUBd_[4A7 475 -SJ 9, 

4— _fM3 836 -o3 5 

•ate Fund — pin 477 -oj] 7 

orer-> [SL1 Sfl.6 -u3 7: 

dl«r(*o , & — 085 198n 1 7. 

aOfTl'DX 0*6 ■ 7*9 J ft. 

unLPuntl BMC 902 —93] 5, 

f America (49. -J 525 -Ca 2 

■FUsd 09.4 3L4 *0 3 2. 

Karnlaps— (435 46 S ~Q_2] 5. 

rapt Jab' 1— P30.9 1372 ... J 6 


0] '^? 3 ? R, CT.Cap Inc J993 

-6 JO a 33 Do Acc ...... 68.0 

.... 419 G T I nr Fd. Un 1M7 

...... 418 aT.llS&ite, _ 123.8 

■...:.. 517 OT Japtui & Virn^. 2045 

322 90. I*W1S. Ev Fd. 126.0 

322 tj.T.lni'l. Fund 919 


BTInlLlac. _(l3 3 1*3 . ...J 322 ««. I’wia. Ev Fd--p2(.0 

*BT Int Art Acc ]338 IMl } 3 22 G.T.lnil. Fund .-.f9X9 

Price* on July 2t Next sub. dap July =a G. & A. Tst (31 (G) 

the British Life Office Ud¥ «a» ^^ lclRh “■ Bn ^y° a - 

ItallllnMUt. <r».k*l«IIUb VI A 1* 0 


f0277.> 227300 
255) -02) 554 


San RNtiu*»Hse-TBabrfdj»^ ~”V" -£~fZZ _ 277* 

13® BT. BritLxt rife __ B9 a 4811 -dll 575 Gvtmore Fund ManagersVfaHg) 

5JB B3A |§3-lS 612 2.St,MmyAM.RC3A8aP. 01-1503531 

MS liiAraertcsuiTW— . BL5 264] -OJ) 2.76 

11 ssaw^sfe- ss ^ *s 

[3 Rrown Shipley & Co. IidtefaXc) sj 1 Si| 

MamuFoandere CUBS’ " 0MM085ap fgS 

59 J5%52T.: rs. I5i-? : SMI — I 5-3? tafat 'a.iAcc.i — 274 293 +o3 zs# 


7.09 BP&opt Joao30- J945 993 — 1 6ja Gibbs (Anton;) Unit Tgt- Jtfgs. Lid 

7.IS Prlc« on July ST. Sext gob. day Ann- 3. 23,B3ainaoli)St-EC2M1PiX. 01-3684111 

uz Canada life Unit Tst. Kngrs. Ud.V 

sS ~s Hlch Sl. Fooers Bor. Hertn. . FJBarSllZ2 WA G.FwEkP'_ 1»J ■■-•■l 030 


5.11 CBn-Gcniiut.—. 

(m Dn.Ucfl. Accttm. 

no.Inr- IW 


Kher Cnit Mem*. Ob. Ltd. ^ 

iSUELCSVim O1-SQS40H) *?“ XneSj Mn * t - Ltd.? 

«*hly Fund. pXM 327JH J U30 


Jmot Secnrides Ltd. (a) (c) pncft * Jo, » *»- »«* ttenUus Ansn* 4 

G t rtfal VBtt Fd * »*»• ew«» 

ra’uoHM pan 3353 -o:*} ana BOltaro Boose. New<raSthsapoi>-a>M 211 


B.ftri-OJJ 479 Deal to* Tdk. rtWed. 

-O 479 G avert (lolxuV-V 

S2H |S 77. London VtaU, E.C2. (U 38856S0 

- 4 stoeUflr. July K|U5.a 1212J ....J L73 

j m Do. Accukl Unit __piis 143.71... „[ U3 

°- w Nod dmUng day July 30. 

Mm ° 1*41? Crieveson Management do. Ltd. 

57^ ", | 7ft8 5BGreH««inSL.RCaP2DS. 01-6064433 


L & C Unit Trust Management JUdf 
Thft Stock Schange. ESN' 1HP. 01^68 2600 

lAClnc-FU W.3 10041 . J Btt 

LaClinljiGenFdijsSJ B7.9| . J 356 

Lawson Seeorltles Ltd. I* Me IV 

tOGcmxc Si. Edlnhurch EH22JI1 031 295291 1 

SRow.MitBTiaLx^. ffij BA 7.75 

tiAreum. UrlUI — 25 3 275 775 

■Growth Fund 5n 8 4L7 .... 384 

%Aorum. Unhsi 390 -Ml ..... 5M 

TtCllt and VMMTwtL 27.0 294 -A2 3.05 

tAmenran'FCL- Mi 363 .... 138 

JtAccum Units) »4 265 130 

“HiRh Vield. 383 416 1250 

•TAcnim.UnU5i_.fe 4 494) ( 1250 

Deal ttgon. Tukv TTWcd. jThnrE. "Fn. 

Legal Sc General Tyndall FnndV 
18- Croyn^oBoad, Bristol. «72 32241 

DSe-jJnJy M W4.0 46.61 I 64ft 

tAcenra-trniW) KL6 S44) ....j 6.40 

Man mb. day Aug. u. 

Leonine Administration Ltd. 

23 Throfinwrton Street. BC23AN 01^061171 

lea Dial 147.7 50 Ji +oa 707 

LeoAcCBm [494 S4+M 742 


H «ad 12 


•JMLACCU. 204 220s 22 

Learned — 250 26.5 M 

blBjuB* — ns 33.5 85 

8Mn«aIl. 252 27.1 89 

tfnL 229 244 b 13J 

tcstrmlUs*. 14.9 16J 4.7 

bdrl-r 301 Ml — 

tr.tdrxtt— 142 28.7 -0.E 4J 

•ta.Pron.1T. 143 ISA +0.4 «j 

Bts» 27.4 242 49 

JonbSeat. DJ 225 3.2 

— 31* 43 

.UtuMP-— 527 Sft7 -.... 43 

OdnMBl».^6 «L5f...J 63 

HfclL “TBe*. TtWod. JThnr*. •-FWL 


fjp Uni M )ff8 6401 J 419 ‘ cvc ’ uu nwnagenieais «»■ xml. 

Inm mu |S'q S 7« ) m 58 GmJiam SU KQP 2DS. 01-8064433 

. Pncc* on July 2L Next deaifcas Augtm 4 Baton Jofy 21 _ 

VoEuaLualU) 

_ u m _ ngJH-Y d Jnly; 

5^3 MUbaro Hobs*. NewomUe^poo-ayBe' 21105 

Cartl ol ^ B41 546) 1 3JB0 CcfalaE. July a 

uz JDo. AcceatTInlBr— [63jft m(| I jm LtLBHJutySl 

1257 Do. High YVeW has S3 i 936 t' 11 ¥t „„„ l «___ T IJ 

tiG Do. Acctkh. G niia..[330 35a J o u Gnardon Royal Esc. Unit Hgrs. LuL 

224 Neat dealiag Jlify 24 Boyal Eichan*c,EC3P3DN. 01-0288011 

SS — - - . . - iB0GnanJhillTrt-1 642 646] -03) 4.97 

Iw Headeratm Administration 

_ Acctmt. Utaits 240 230 

077 CJ. Jnrom; [29 A 51* <J.<n 

_ CJ, Euro. Fin bftfi z ” 2« 

aw Atcom. Unit* 1282 30J 2J2 

is CJ. Fd-lnc.Tat. tab ZL6 4J7 

492 acettm. Units. pp.o 23.6 jit 

339 Friee» on Jnly jtL Next deaUng July 24 nnnish 
638 (alintt Awte_ 

438 Confederation Foods Mgt. LtdLV (a) ootatprm.iion»i 

KW 38 mHeawtSt, TORBAY. 0U4379040 

G«ActhFu*l_.p47 27 J) — J 440 : i 

„ „ ■_ U. Austin FrtjuTS, 


my Unit Tst. Mgs. Ltd.V (aKc) Cosmopolitan Fond M anag er s , 
aiy Az4 EE3A8EK. 01-2834141 58 Copthali Ave, Loodtn Bran 

yFoad )*3-0 67.0) \ 46S 0HOS 8222, QI-83S 1580 

•x June 2L Next sub. dny Aug. 1& QHow]«in. Gth. Fd. ,p44 153] j 538 


Cabot July 21 [613 642) J 470 

•For tax exempt funds only 


eSu Edinburgh. 


•For tax exempt fund* only 

S*n«- -»7si “ SSSSBEB M "TM- 

“i— SBES^ W gii 

. 1 a 2 SiSS^SIr a ' LK? ' OgmeQrowth paa J5A 1 404 ml Capital Tru*— Z1S Zl*d -Bj| 5*8 

BSUBUnbtum 0312265013 (b , TnJ*t. 703 7&R 478 

SSid credent Unit TkL Mgrg. Ud. (a) 

.Inc 57 1 m 3 +0J| 20b 4 Melvill e Cl«s^ Edinburgh S. . . 0BI-2284B31 ( bj High TMd Tl 

Lai — — — .52.9 57 J5 -03) 461 Qx»ceacGra«nh_)2A4 ZL9t-tLl| 436 

aptm. 72.6 JS.y-53 474 Oee. InLefnatl— wJ 444I+OJ) 1.90 WteLV (a) (&■ 

i tocome^ 20.6 a.9| -8J1 9 JXI CreS- High- Dist B44 ‘ 34§ -o3 9.69 IS. Chriatopber Street. RC2 01-3*77343 

aettl «b S^Zn’S tS Cres - FUw ® rve * PM 3231-03 4JB Intel. lay. Ftmd— [7&.Z SZJUf . ...J 473 

ff— & SS Discretionary Unit Fond Managers 

St£HI 575 Kua-oiij 7J9 22. BloomGold St,BC2M7AL. 0141384483 M-8388^ 

®a^-aj3rif ««aa=»- 


Lloyds Bb. Unit Tst. Mngrs. Ltd. Via) 
Registrar** Dept- Goring -fay- Sea, 

Worthing, nest Sussex. ONB313B8 

First fBalnctU B8.7 41M -0J) 5R7 

Da. lAedUSL't *94 533 -53 5.07 

Second ICap.l *07 43.7 -o3 3*7 

Da-tArcnm.) 483 52.1 -0J 367 

Third niKomea 640 67.7 -Ojj 701 

Da-IAiniDU— 1U S43 -02 7.01 

FVmrth(ExInC-) 446 47.9 -0 3 9.14 

Do-fAccnnw H53 483] -M 93A 

+0.7] 320 

Lloyd’s life Glut Tst. Mngrs. Ltd. 
72-80. Catehoase Hut, Aylesbury. 02885041 

maUyAccrniL £040 11U) ....J 5.61 

London md2VfaKg> 

LFUuhtn square. BOA 1FP. 0I-80658U 

Unit Doling: IB, Conynoe BcL, BcL-uoI 
BS08TOA. ^ . 0X12339*1 

Capital Priority BU 573) -041 5*3 

Extra Inc. Croatia- 248 246 -02 1D.02 

Do-Aecam. 243 - 266 -02 10.02 

Financial Prtty, 127 136 -fl 2 4 73 

DoLlAccnm.! 14* 15.4 -4X1 473 

High Inc. Prlcaity_ 40,9 437 -03 *48 

London Wall Xnt 29.1 25.7 238 

c.- _ 0J 4A0 

299) -__J 5 l *9 

n&G GnrapV (V) (c) CO 
Three Quays, Tttaer HEU. EC3E BBQ. 01-896 4588 
See also Stock Exchange Deal! 
American Ace. — 

Australasian Aec. 


BtocMSSS— 2DJa Z 

ndal Mb 41 

bo.0 3! 

•m 023 9 

3th ACC Si V 

pie Tat— . — [576 61. 

Jfns.TW_h43 9 
. at Jane 30 Next aab 
wn ms a 

Lea FlirxL (828 884 

wide TtUCt BB.7 541 

ftUae 038.4 34! 

m. pSuB 15! 


99R —7] 
b. ffcry Jn 


4» His 
r 3a Do. 


7TT Ionian Forejgn*— 
f-S Ionian Growth—.— 
"■* -Ionian Inc. FU-t — 


01-8385806 

1 280 

— !J 462 
— .J 1142 


uiFnbd_l828 gRia -OJl S9ft aonilte. c-. It* /-» * Ne * 1 *»U»»g Aug. 12. “Aug. 4 tAng. 28. 

SS£=p. ^i| i& ® “ ® 

m. P&B -m 4*5 Fragnxntve (SOU 528) -03) 4.72 ov«b 70TO 

• Brathera & Co Lid.* taMxl * L,w *»- «■» WftXc) SSagSM.:gz sS& 43 S5 

' ^ Anarshua RcL, High W^ombo. 04M 33377 *K*T Exempt FVL- H4 *73^ 730 

15*2( ^ S2fl-m 477 KiTtacg nelW- g-9 g| 

"asJk ** I^mliiuetan Unit Mgl lldja) 

* s-7. Ireland Yard, bcabsbh. oumon Kim wart Benson Unit nanageraV 

Capital Tit M2 64i> I 481 20. Wmetowfa St- Rr.l 01-8238000 

scale Progressive Mgmt. Co.V income na ^s 624 !IZ] 7 jo KAiwtm. &«.-»* **i sn 

rr •> 01-588 CC80 OK-B. UnttFUAc — ]6B.4_ 745) J 470 

-jniv2o ... U342 13451 | ssi Friemfs Provdt- Unit Tr. Mgrs-V [ i 

a*Jp!y aj.lic.6 151.9) .— j 381 Pixham End. Dorking 0306505sl _ — — 


Compaoud Acc. 

Conurpj on 

Dividend 

iAccam. Units) 

Huropejin Acc. 

Extra Yield 

iAccum.Unit&) 

F*r Eastern— 
(Acciim Units) — . 
Fund al Inv. ThtS— 

f Aecrnn. Units) 

General 

CAceum Units 
High Income 
(Accam. Thu ml 
Japan Ac c. 

(Accum. UniliO 

Midland. 

(Aeemn. UnlW 

Recovery AcC 

Second 

(Accum UnfhO 


Units) 
SpcrtaHaod Fuads 

Trunee 

(Arana. Units) 

Charifand July rr_ 
Mcnm. Units) — — . 



■ Mercury Fund Managers Ltd. 

. 3a Gre+bsm SUEX3WHB. pt-«0«S5 

Mere. rara. July 28 -I11Z9 U0.U-7J) $48 

AwtaLl-v July ffl_ 1363 1453-83 538 

Mere tot. July 7 699) 3-03 3.9b 

AM. visibly 28 1672 715) -031 1% 

Midland Bank Gp. 

Un. Tst. Mgrs. LuLVfa) . 

Oxmtnx<d Reuse. SHnw street Head. 
Sheffield. SI 3RD. -Teh 07« 798*2 

Commodity &Gcn..ta3 *661 +OII 422 

Do.AccuJS. 153 48.7 422 

Gnwrtto 324 345 -W 352 

Do. A cram. 33.3 35,4 -01 272 

Capita]———— 22.4 23.8a -&3 3L25 

Dp. AcctttJX. 2 32 247 -DJ 335 

Income — 373 39.4 _.. 4*1 

Do. Awam — — — 315 4L0 6.41 

latersatianal 4*7 *75 -01 234 

Uo Acciaa. (46 B 49.oj -OJ) 234 

Minster Fond Managers Ltd. 

Mi aster Hat. Arthur a. E.C4 02-8231030 

W=d». 

HLA Unit Trust Mgemnt. Lid. 
CTdQueno Street, SW1H81G. 01-9307333. 

MIA Units 1247 -25.91-08] 4*3 

Mutual Unit Trust ManagersW>X0 

15. Copt hall Ave. KXtttlTOIL Q14D048O3 

MhnalBec.Fhw.— B73 4031 -Ofl 42S 

Mutual ImtUL foj 527] -0^ 7^6 

Mutual HI OB Chi r>...pn_B 3BJM -03 423 

MnWnlaWhYlif-lSS 44^-0^ 9-93 . 

National Provident Jnv. Mngrs. Ltd.* 
*4 Qncechnrcb Sl, EC 3PSHH 01423*300 
RPi Gth.On.Tst — — . ._..J — 

(Acann-TJOlW* — *03 *2.9 -It 429 

DhcribaUonUn.*.- 353 378 -L4 429 

NPl Oheaa. Trust _ — — 

CAccnm UnllsT" — 13.5 1408 361 

Diatr.LWl*"— — - 1298 . 137JJ . — 381 

•Rices ** July ~ Next dealing Ang. U 
“Price at June 34 Next dealing day July 20. 

National WesUomsterV (a) ' - 

41. LoUihaU. EOT 2HP ' - 01-8378044 

Capital (Accnm) — E3.4 5781+43) 440 

I n c om e M . - ■ BM 30.7) „) 45b - 

w™h-i»i h» n - 29.9lii — CL2) 5.06 

GtnvthlnV — - — 175.9 fiUtal +0JJ 477 

Rttra tac_ \ 5SJ6 572) -OJ) 789 

NEL Trust Managers Ltd. f (aHg) 

MUtcn Court Decking. Sumjy. 3011 

Nelstar ]5ftA 53J] -03] 443 

New Court Fond Managers Ltd. (g) 
73)8a Oaftetooaae RiL. Aylesbnzy. Q208S0U 

N. a Equity Fund- T126JJ 13401 J . 3J9 

N.C Income F'd — fcuiZ mi -OM 783 
14C.IntonjaLFd->te.* *73-53 208 
N-C.SmLCh.Fd. — (907 1068) -0.1) 541 

Norwidi Unfon Insurance Group 
P.O.Box 4 Norn**. NR13NG. 0*0322200 
Gp.TW-FdJirfy 31 _ p248 Z346) .._.J 5.93 

Oceanic Managers (a) fa) 
U.GLSLTbomas a 
♦O ceanic KonT* VC 

Muanrinl 

General— 

Growth Accum. 

Growth Income 


Piccadilly Unit T. Mgrs. LRLV faKb) 

tB. London Wan, Ed 01-6380801 

28.71 +01) 111 45 
243| -03) 496 
ES ...T 446 
*9&d+0^ 323 


as. LoDthm wan. eo. 

Extra Income 

Income 81 Growth 

Capital Fund 

Ini. Era-. & Assets- 

Prtvjlo Fund 

.VctanUr. Fund 
TaefaiKdogy FuncL- 


25.« +0J 438 

642 +02 467 
*®3 4.96 


Practical Invest. Co. LtA^yKc) 
Eninpe Ha. Wd. TV. Centre, £1. 01-0230893 

Practical July 21 [109.7 U2£) J 442 

Acctun. Units |m 5-9 1573) ..-.J 4.42 

Pranodil Life Inv. Co. U&V 
222.BUhopscate.RC2. . ' 0L.S47G533 

Prolific Units 162.4 67.4 J 583 

High Income Efli 77.9| +0j| 458 

ic)PrndL Unit Tst. lttagrkW)<b> 

IWbom Bars. 0COJ 2N*H. 01-4039222 

prudential |895 95.0) -08] 499 

Qnllter Management Ox LtiV 
TheStk. Krefiange. BCZN 1HP. 01-4D04T77 
Qaadravt— : 1944 98.4] | 442 

Reliance Unit Mgrs. LtdLV 

Reliance Haa. Tnnbrldg. Wdh, St. 0801 2*271 
Opportunity Fd (398 - 422] -UH 479 

Remiglinn nsanagemmt Ltd.V 
CtU^Gstc Hs.. Finsbury Sq, BC3. 01-006 1006 

Rowan $eca.FU. -.(1140 X1M [ 475 

Next sub. day July 27. 

Bthcbld. & Lwnds. Mgrs. Ltd. (8) 

SL SwithlnU Lane, Ldo. E04 01820+858 

ItewCt.E>cnamu..J£U40 1138) | 539 

Price cm July 15. Mat ding. Ang: 10. 

Rm & Pitman Management Ud.9 

City-Gate Ha, Finsbury Sq, ECS. 01-808 1088 

Bamaiard Hag 73 a I =88 

Next ana <Uu August 2 

Royal Tst. Can. Fd. Mgrs. Ltd- 

54. Jernjyn Street, S.W.L 01-8298252 

ggs^ggzzzis bSa-jss 

Prices nt July iS. Next dealing July 30. 
Save & Prosper Group Lid. 

4. Great St. Helena, London 'BC3F 3BF 
Eraklna B am 88-73 Qieen Street, • 

Edinburgh EH2 4 NX 

Dealing* toe OlrGM 8890 oc (BMW 7351 
Save & Prosper Securities Ltd. 

Xuium dtoal |tadi 

Capital Units Q93 SUM J 291 

LTT]._ 073 lid ~o3 433 

UnlvexfUl Growth. pu ' S5) -53J 279 

bevendve Frad 

Hi Kh- Yield Unit* _]*2* 458) +02) 738 

High memo Fradi 

High Return MU 483*0+01) 931 

income P42 34b] -Oj] 083 

UK. Funds 

UKEmiltyFund—BSjO 3S.« -OJ) 5L7D 

ElMU-Csp. Arc. — Btg 52 2] J 4*7 

Ebor General K5 *3-3 -Oil 4*1 


J. Henry Schroder Wagg & Co. LtdLV 

13J. Cheats? de.ECit . 01-242 8=S2 

Capitol July 27 
IAccam. Uniisi 
Income July S7 

lAcmitn. Units 1 

General July' 21 
(AceimUniwi 
Enropc July 15 
(Acciun. UniUI 
•FnXJ 


■Spec. Ex. July 
* Recovery July — , , — 


746] "27 338 
883 -27 368 
131.4 b -06 017 
174* -09 837 
57 8a — . 448 
683 . — 448 
322 298 

341 298 

1283a 438 

1323 467 

1282 ...... 493 


»«■ G .... 

•For tn exempt funds ouj 


Scottish KqoJtahle Fad. Mgrs. Ltd.? 

3SSL Andrews Sq, Edinburgh 051-9980101 

Income Units 09 3 *3.71 -13) 520 

Aram. Units — pto *uj -14) 570 

DeaUng daj TocGdoy. 

Sebag Unit Tst. Bfanagera Ud-¥ (a) 

POBo* Oil. Bcklbry. Use, E.C4 ■ 0X0385000 
Scbag Capital Fd..Baa 243) -OH 457 

Sebag Income Fd._ (242 -U) 9J3 

Security Selection 
8 The Crescent Hnmries, EON 2LY. 01488 4<I3 

TJUv Gth Tst Ace 1733 24 &l ..-.J 227 

Unv & Gth Tst bwjall 225) —1 287 

Slatin' .Walker Tst Mgnmt fa) fg) 

3 London Wall Bull dings. London WUL ■ 
London Real SQL 01408 0478/W79 

-Oja 5.78 

-03 4.47 

oi-sz 

-03 42* 

_. .. 389 

+0J *89 

-HI 405 

-OJ 4.99 

+02 5.03 

— 585 

+DJ *17 

— USB 
-OJ 3.97 

-03 411 

5J7 
492 
3.03 
Tim 487 

-OJ) 489 

—Tl 9 jo 

— j 383 

‘ 465 


Target Tst Mgrs. (Scotland) faKb) ' 

18, Aihoi Crescent Eri in- 3. 031-2388210 

Target Ragle P2.5 24210 -021 3.0X 

TMBetThraift_ 6 m . IIS “ Olj ,429 

iwpr.ays r |C8 49 J) -02| 1223 

Trades Union Unit TsL Managers V 

100, Wood Street, E.C2. O1-02B8QU 

TOCTJuIyl .p&Q 42 M ! SJA 

Transatlantic and Gen. Secs. Co.? 

91-99 New London Rd. Chdnwford0tM551851 
■ MM) 6J3 

90.4 6J3 

9L7 581 

755 489 

87.4 4.59 

107i 5J7 

isal 5.17 

533 780 

505 780 

425 -3J 5.46* 

50.7 -U SA& 
50J -11 384 

54.6 -li 38* 

66.4U *07 

77J 407 

CU 882 

529 8*2 

37.3 —16 411 

43J -U 4J1* 
53.0 —L2 293 

508 ..... 588 

561 588 

493 8.31 

*9J ...... 88X 


Barblran July 22 

lAccum. LUIuli. 

BurbFuro Juno 30 
Buddua. July3~ 
rAcvuzoc unlit) 
Ootmco'JuIy 23 
lAccum. Unite) 

Cum blind. July Z1 
fAccurn. Units) 
Ghm July37_ 

fAccum. 

Marboro J 

(ACCtUEL 
Merlin July 20 
fAccum. Unite) 
Mor.HE.Yd. July 22. 
fAccum. Uolia)—. 
Von. GwL July 27 
fAccum. Uni 
Von. _ 

Wlekmoor July 22 
lAccum. Unite) 
Wick Dlv. July S3 
Do. Accam. 


Bril... 
capital 
Cap. Or 
Contuiy— — 
C3 ty of London 
fvi iH iR ft ind 


GblH 

Gold & General 


Inc. ft Growth 
XnL 

InveshTscSbures 
Min Tali Tst 
NM-Hlgh 
Non Issues 
N.Amer.'Q 
PrfgnalTM. 
Property 
Provlden 

Security First— 

Shield — - 

Stains Cftaner 
Universal Second 


See also GrieoesM Management 

Trident TrnstsfaKg) 

Schlcsinger Trust Manager* Ltd. 
MO. South street. Dorking. (C33SI0S 

American Growth 

Income _____ 

I (rife Withdrawal 

In U. Growth 

Market Leaders 

-Nil Yield- 

Seta. Am. Exempt* 

U.K- Grth. Accum. 

UJC.Grth.Ust. 


■Next sub. d*r Ang. 1 


+0J 3.45 

— OJ — ^ 
-0.7 482 
-OJ |47ft 
-02 4.72 


1A« - 0.il 780 
92.9) -Ml 469 


Tyndall Managers LtdLV 
18. Courage Road. Bristol. 
Income Ju 
(Accom.11 
Capital July 21 
(Accum. Units) 

Exempt June 30 
fAccum. Units) 

Canynge July 2 
fAccum. Units) . 

InU JEhrnJoly 2L— 

(Accum. Unite) 


0272 32M2 

86.4 7.43 

1*22 7.4S 

986 — ... 5.03 

1306 5.03 

SU ..— 688 

384* 688 

730 549 

87.* 549 

2064 529 

2166 5J29 


Stewart Unit Tst. Managers Ltd. til 
45. Charlotte Sq_ Edinburgh. 0214683271 


Pexfoamanee 

Recowcy— 


7 66 cm 

32J 520 

27.7 __L 530 

2X2 967 

15J -0 2 386 
S)_2n +E2 3.69 
03m -03 383 

408 -OJ 491 
158 — OJ 478 




-X« 789 
-1.9 789 

-38 7.94 
-37 7.9* 

...... 689 


■gur.LCZ 

■ Ju& 20 _ Q26J 1348 
a-Jnty 20- M26 3519 
.TJolY27_ 127J 1368M 

I* July 37. 136.0 1463 
■ah day rAocnst 10. v 


MannlJfe abaagement UL9 

P.O. Box 21 Stevenage. 00858101 

Growth Unite P6.7 386| J 424 


Pearl Trust Managera LUL (a) (g) (a) 

232 High HirfbOrn. WCTl' 7KB 01-40584*1 

Fnsrt Growth Fd_na8 20JB J 482 

Accum Units .... ZLO 226) J 482 

Peart Inc 247 2hS ,._.J 6.99 

peart Halt TO- 278 2*3 -03I 5.05 

lAccum. Unite)- J32.9 3ifl -53] 505 

Pelican Units Admin. Ltd. (g)tri 

1 Fountain SU Manchester 08L238C885 

Pelican Unite |5&6 5A3j .....4 587 

Perpetual Unit Trust MagmLF fa> 

48 Ran SL. Henley on Thames 048128888 

PpetuolGp.Glh p07.O 11A3| .._.J 370 


Oft Europe Gth. FW..T745 
(z) Japan Gth. Fd_ 177.9 

(X) Uh Gth. Fd. 2(739 

Sector Fonda 

Co mmodity H13 

fxlCbmdty- Pens.*- 1734 

Baerxy 576 

Fln'cial Sees. Fd. _ SU 
Ebcr Financial __ 29 2 
S»r Prop. Shnc — p7J 


Standard UnlLs_^_ BOX 543 J 3.92 

Accum. Units 1523 57.« —J — 

Withdrawal Units -|436 47 J) Lj ~ 

Stewart British Cupiut Food 

•Standard! 1939 180.9) I 580 

Accum. Unite poas 106 jj ___} 340 


Sun Alliance Fund Mngt. Lid. 

Sun Alliance Hie^ Horsham. 010384141 

ExnRO-T (L Jnly M)£M06 14731 1 . 333 


Tyndall Nat. and OmmV 

Income July M 11322 8 32781 I 6.0* 

(Accam. Units) 156.0 ‘ ULB ___| 6CU 

Capitol July 14 __bHL4 1053 ___] 393 
(Accum. Unite) pMJ 3»6j 3.95 

TSB Unit Tst. Managers Ltd-9 (yt 
21. Chantry Way, Andorer. Hants. 02MOU88 

Dealings to Q2HG34323 

fbJTSB General 018 33 fail -OJl 421 

(b) Do. Accum (383 4U| —OJl 421 

TSB Scottish B17 «a-o3 3 OS 

(b) DO. Accum.. . .1631 668|-0.4| 305 


vriM) Family Fd — (703 


7301-03) 355 


X Select GUlA* I 96J 1005) J 288 

X Select Inc— )»3 90S J 781 

■Prices on July ZL Nest sub. day July S& 
“Prices on July 20. Near sub. day August 2 

Scot bits Securities LtiLV 


Ulster BankV fa> 

'tVorin* Street. Belfast 
(bi Ulster Growth (298 


023238231 
323) -OJ) 496 


Target TsL Mngrs. LtdL¥faXB) 

7-0BtoemsHldiK.BC4A.lEU. OX- 
Target Commodity . 

Target Financial 


Scotbite 
Scotyh+d _ 
fic o t gi o w tt i 


FScoLte-OUL 
•Scot.Ea.Yld_ 
•Price* at July 


3S.4n -OJ 431 
4« -HU Wt 
426 -02 463 

*1.7 -03 55£% 
2J46 -U 2W 
**.< -Hja 7 66 

- 2JJ7J 332 

336.7) 684 

Bob. day July 38. 


T *int 1 !■ 

♦Do.Arc-Unlu] 
Thrget Growth! 
Target ItaU. — ■ 
Do. Bator. Unite 
I ai| i< In 1 BB 



* ■ Unit Trust Account & Mgnit- Ltd. 

xra ^MinrinEUano,EC3SI3DX. 01-034991' 

ji] am FHara Hse FUnd_ M5.0 lXUJrf J 538 

nt aS Great Winchester. 17A. 186) _ J 8.98 

To rS G6 Wnher.Ovscos- 173 19jl _J 327 

WlclerGith. Fod._ 228 240 -_4 486 

_g3 416 Da Accum. [247 2Ulj .—I 486 

205 . ■ 

Z3.\ Wieler Growth Fund 
_48l 5J3 38 Mincing Lana BC3MSDX. * 0I4B34B51- 


___[ 11.12 Income Units . 
..IJ 1236 Accum. Unite. 


:PS -M=j 


Friends Pm. Ute_BL9 . -3B. 
1 3 - m Do. Acrmn. _... .J_p4b. 37, 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 

Jectkm of the share prices preruxtslF shown under regional h^adin gc >s 
■d below with qnoralii'tns on London. Irish issues, most of which are not 
, listed in London, arc ih»i separately and uith prices as on the Irish 


Abbey life Assurance Ca Lid. 

1 -3 St-Paalte Churchyard. ECL 01-3489111 


trc.aVp » 

ruing— 34 - ■ - 

23 — . 

Ed. SOp 137 — 

roll. 30 _ .. 

w£J- 350 ...... 

1A.1 18 

IcHdy. . 66 

rTtSOp. 22 — , 

lie— 46 — . 
aitSp- 14 

*3t^~ 1520 

Up-ri. 515 +5 
wdiMW 8 


HiCMWisBrew- 90 
.. I.O..M Stro. Ll_ 137 
. Holt (JtH.iSap- 235 
&renc-Ze.— 32 
Lofril’sSfalpEL. 97 
■ Vthij.GoMsmith 86 

- PJMLA. 32 

. Pearce 1C «j_ 85 

- Peci Mills 14 

. RobbCaicdonSh. 48 
. Sare» 1213? — 1* 

. Sheffield Bnrir. 83 
. Shricarirchmi. 335 
shilob Smnn — » 

. SjmtollCWm.i_ 50 


Cone- 916 ’SO.RZ £8W» -h 

Alliance Gas 33 ...... 

ArcoU 225 

Carroll (PJ.) 112 -1 

Clondabcin — . 43 

Concrete Prods.. 90 _... 
Hoi ton (Hides.) 23 

Ind. News 40 ._... 

lte.Coip._-- 165 

Irish Distill cars. 48 

Insb.Ropes— m ...... 

Jacob-. — . 60 .„.. 

Soab enm ;. — • U 

?S ■“ 


APOLLO 

Edited by Denys Sutton 

The world’s 
ading magazine of 
krts and Antiques 

Published Monthly price £1.25 
Annual Subscription £16.00 (inland) 
Overseas Subscription £18.00 
USA & Canada Air Assisted $48 


Equity Fund 293 — 

Equity Ace. 227 23.9 — 

Property Fd 1273 333.1 - 

Property Ai-r . _ 1242 1303 -.... — 

SeJectlrc Fond 63.4 720 — 

CniTertlble FItnd . 1147 1200.-.- — 

vMoncy Ftand— . . 1082 .113.9 — — 

Fen ». Property— 1354 1426 _... — 

Pens Selective 126 66 2 — 

Pens. Security- 1125 1186 — 

Pens. Managed-.— 1328 1398 — 

VPmp- Fd-Scr. 4— UM.1 109.fi — .. — 

VMan.Fd.Ser. 4 1033 HB.fi — 

VEquityFd.Sa-.4- 244 25.7 -.... — 

VCoav.Fd.Ser. 4— .90.* 103.fi — ... — 

VMonay RLSer.4-.pta lftlij -..J — 

Albany Life Assurance Co. Ltd. 

31, Old Burlington SL, WJL. 01-437 DOGS 

VBflo ll.cFa.Aec COO.O 136* 1 — 

VFIxcdlot. Acc__U06J * 113 J ' 


The City of Westminster Assur. Soc.V Hambro Life Assurance Limited f 
Rlncnead Hoent. 6 Wbitehnue Road. 7 Old Pm* Lane. London. W1 01-4900B 


Croydon. CBS 21 A. 

First Unit 

Fourth Unit. 

PrtyUtu 


01-CW96&L ftplxed Ini. Fd. 

I — Hambro Equity 

J — Property— 

J — ManagedCap 


Managed Arc 
Pcu" pjop Cap 

The City of Wminster Ass. Co. LtiLV Pen! Prop! Aec 
Ringatoad Haase. 8 Whitehorse Road. 5S" «!?■ *52 

Croydon. CHOW A 01-804 9664 SSLHffti" 

GS5 - 

33J « = E£i ±g£ 

i S^taarSti S' ::::: “ Hn^roorcaaP 

Equity Fuad — p7J 38.9) — 

Westadmaer SUnaged Ftand Hearts. ®f Oak Benefit Society 

1 “ . EnsUmItoad.lAndaji.NWl . 01-3875021 

5 Si > " - THren^.:-! Z HcartsnlOah -t»J 38J|-....|- 

Volaation d*y laot varUag day et the month. 

_ HID Samuel’ Life Assur. Ltd., 

commerofal Union Group KLA Tower. Addbcombe ad, Cray. 01-808*399 

SL Helen's, LUod*nhaB,ECX 01-2837500 H1US. Prop. Unlt__[m6 1443) -...J — 

Variable AnAc.UuJ 3762 \. ) — VDn. San. Unit U27.B 1337) —TUN _ 

Po. Annuity Ut*-~I 1380 t .-...) - Do.MencyFU faMJ 1W5| ..„.J _ 



nited f Lloyds Bk. Unit Tst. Mngrs. Ltd. Prop. Equity & Life Ass. Co.f Scot. Widows’ Fnd. ft Life Ass. Soc. 

01-4900001 71. Lombard SL.EC3. 01-8231208 110. Crawford Slroel. W1HZA&. 01-4800857 P.O. BoxBOaEdnhgh. EH155BU. D31-G5SOOIW. 

..EaempL. |M4 ' M-J » ^ = feRtHShS! W| =J Z 

Z Lloyds Life Assurancef . dS: ^"jS^Bdjra S Z I Slater Walker Insurance Co. Lid. . 

... ., — 812, LcadenfaaJJ Sl, EC 3M 7LS. 01-8238631 Do. BaL Ay. Ser'll UL4 — 30 DxSridBC Rood. W12 01-74J31U 

.. Ubcikj.iht I lfllfl** 1 i _ Gilt Ed. & Got. Set 1074 - SclHk.FlLCp.UnL.l47J - 5021 I — 


ME 


VGuLUonor FiLAc. M27 
I«nMau.FtLAcjn_ 95.0 
VPropFdAcc___- 976 
VM*pfcrnv.Acc__ 121.9 
Equity PenPd_&cc. 13&0 


mu-... - 


biilL 


Lloyds Life Assurancef 
812, Leadeafaall SL. EC33J 7LS. 

MlLGitoJulyO |_ 161099 

Opr-S Eq. July 22... 933 98J 

OpL Prop. July 22 _ U0.8 116.7 

OpL SRyliJ. July 22. m.9 129 * 

OpL9Bfn.JulT22_ 1113 1172 

• OpLDpfd.JnK22_. 1093 1153 

OPnMnFd. July 15 _ 146J 153.9 

.OPcnEaFiLJnlylS. 199J 2096 

PnPdPd. Jnlyis 115.7 1218 

- fFvnFdln. July 15- 1386 1453 

•PnDpFd. Jn ly 1 5_ 1193 1256 


Hearts or Oak Beneflt Society 

Easton Hoad. London. NWl . 01-8879030 gra CfinmnO 

Beans at Oak -1^3 3SJJ — | - 


Three Quart, Tower HHI EC3R SBQ 81628 4508 


FersJVn. Julj23_ 
CrJJp.Bd. JulyEl 




Fmlr. 81-88 Ju 
bit Bda. July 
Mafid. JSda. July 
Property July 22 



HeeI = 


SSi^mAce.'Z— ffl-H ~1 — 

AMEV Life Assurance Ltd-f 
Alma Hae- Alma R*L, Bugabe. Bel*teto4fllOL 


Confederation Life Insurance Ca Imperial Life Ass. Co. of Canada 

120. Regent St- Win BAY 01-4379040 Imperial Houoc. Goildlmd . 71 

VEqmtj Fhn«l_ — -194 1 99ffl I — Git Fd July 23 I5L4 55.91. — | - 


IffigSS.'fcii 6 3S3::::I= » 

TYind Money Fund . 1953 . 100.4 temsn-i 

Barclays Life Assur. Co. Ltd. 

252 Hondo rdRd-E.7. 01-5345544 

Barclay boods [97J . 1023) I — 

Correal unit value July 2L 

Beehive Life Assur. Ca Ltd.* 

71. Lombard SL.EC3. 01-8231288 

Block Horse Bd ] 1066 I J - 

For “Brandts lid." see 
"Uoyds Bk. Unit Tst. Mngrs." 

Canada life AlUUl'JIICt Ca 
M High SL. Fatten Bar. Sorts. P Bar 81123. 

Growth Pd. Julyl-.l *06 — .1 — 

ReBntJ*cd.Julye_| 873 • | —4 - 

Cannon Assorance LtiLV 
1 Otympta Wy. Wembley. HAS QNB. 01-0028876 

Equity Units. • 0273 -0JW — 

Property Unit 812 .1M - 

Exec. Bald. Unit — 0038 -06M — 

ISSKtSK: Si, -13 - 


g lonarod Fund--! 
raonaj Pen Fd 

W Ptn. Fund.- 
Ini Pm Fd 
Managed Pan. Fd. . 
Property Ptn. FdL~ 
fPrirtecled In. FolJ 


41 991 

2&9 135J 

1J 53. 

1487 
1362 
115.9 
109 9 
269.49 


‘rr 1 ttSSSS* ' 55.9,. -4 ’5 s iSZESSSEES ^6=181 KBSK: 

&Rtt3=M KSSSBTMtzl SB i:d = 

_ ... . Prop. Pens. cap. lit*. 

~ ’^ Ie Individual Life Ins. Co. LULV Merchant Investors Assurance? Bdfifcoelca^L^ 

“ Ki H fDT ZAW.^ortwrouto 3™ mina.SUvet.Croydoo.^ 0148801 


Property Growth Assur. Ca LUMP 
Leon Hoaae. Croydon, C2ts 1LU 01480 0608 

Property Fnml 1636 ..... — 

Property FondtAJ- 153.4 — 

Asnruharal Fund. 5314 . — 

Ajtric. Fund fAi— 530.8 — 

Abbey Nat. Fund— 1395 — 

Abbey Nat- Fd. i A) . 1395 — . 

ltnestnwmt Fund SM' — — 

Investment Fd-f AJ. 567 — — . 

Equity Fhnd — .. 1305 — — 

Equity Fund (AJ— 130.7 _ 

Money Fund 12X1 — 

Money Ftand f A) — 128ii — 

VRetue Annuity __ 1523 — 

♦InmiL-tL Aanty — , ■ 120.0 _...J — 

Atlantic .Issmauice 

All WThcr Ac. Uto 1*02 1055 — 

VA11 Weather Cap. . 95J® 102J — 

VInv-.Fd.LHa 118.0 — 

Pension Fd- Uls — _ 1083 — 

Conv. Pens. Fd.— 116.6 — 

Conr Jean Cap. UL 1133 — 


♦Protected] a. FtSj 269.49 IM..J - Portsuooth POl 2AW^ Portanmulh ZI733 

Fixed Jot. Umts— p23.fi UOJ -0.6 — 

.... „ Equity Unite- DM a 1062 -15 _ 

CornhIU Insurance Co. Ud.v Properly Unite (mx 12*1 ... — 

32, Corahill, E.C3. 0143S6410 JM Z Z 

QBjriJglg: »*-«-[ *-5 •■— j — K-if^Gill Bond— 11119 1224 ...._ — 

CGrowlh 1104,6 1X2 -L7 . — 

Crcdxt & Commerce Insurance Si^rae — ' - ~ H^g | ijj ” 

60 Mark Lana EC3R.7TN 01-4881168 «InternntioiuiI .1 127 P 328.7 -L5 — 

CILC MnecL Fd. pFW 10OLOI — .) _ 4>Forelf3i Fxd.InL K7.7 3145 — 

Managed FUs. {*956 523^— 4 — ' ♦Foreign Eguity— DMJ UU -— . — 


C&CMiunLFd. 
Managed Fds.. 


JE|E 


1X2 — L7 - — 
10S.fi -X7 — 
1155 -Sl7 — 
328.7 -15 — 


Merchant Investors As8urance¥ 

125. High Street, Croydon. 014868171 

Cour.Dep.Fd II 65 — 

Money Mm. B U73 — 

Mer. Inv. Man. Fd. 823 _ 

3Ier. Inv. Piy. Bd. _ . 1189 — 

Equity Bond 4 4.0 „.... — 

Prop. Pcnc. UOufi — 

Man. Pena. MLB — 

EquirePenj. 120.8 — 

Com-.Dcp. Pens — . 1103 — 


Prudential Pensions Limited^) 
Holirarn Bara, EC11H ZNH. 01- 

Equity Fd. Job 21 _ 10694 17.46).... 

Fxd. tut Julyil Ex» 13.94 

Prop. Fd. Jnlyai (£1958 20Jfl 


Exec. Eqnlty Uni 
[Exec. Prop, unit 


Oimo jjltes Job- at. 

mccBond. naja 16.9a -054 — 

:ily Bond 834 88i -fil - 

ssssfisfc ^ = 

KLAccnu-Unit- 0.2 09 | - . ] — 


Mogd-AccnnLUntU 0209 | ... ) — 

Llie and Eqnlty Awnranoe 

SeL fay. — p7.0 293 ..... — 

Second SeL [ZLO 22.5 -05 — 

OSecore Ret. 015 340 — 

Gilt Fund 263 ... ., — 

£qn Sly Fund liS5 J20.0 -05 - 

♦uepOTit Fund 0065 U25 _... - 

♦SelectteeAn.Fd._ple 715) — 

Capital life Assurance* 

Cooifltom Houce. Chapel Ash Wtoa 080Z28S11 
Jane M 1 79.75 I .— I - 

Ghxthse. Japbet Life Ass. Ca LULV 
J Paternoster Row. £04 01-2483998 

Energy Brads g8J 29-3! -1 OJ — 

Money Bda___ __g6.B 28.4J ....-! — 

Uonaffod Bds. gX0 32U -1 3 - 

Equity Bdo. P96 31^-15) — 


Crescent life Ass. Ca Ltd. Irish Life Assurance Ca Ltd. . ’ 

IX Flnstrary Sauare. EC*. 014»83 

Crra. Ri d.2i>T. Fd. . J S5J 593] -23] — Blue CHL July 22 1991 6221 \ *J 

. Managed Fund (149.1 157 0] 1 - 

- S ttK&EIzife SS :rj II 

Vlnrtila House. Tower PL, EC3. 01-8368031 

GtkProp.Julyfi— [57J 634 .... | — • ■ 

King ft Shaxson Ltd. 

Eagle Star Iasur/Midland Ass. aa CornhUl. Ed oi-azas* 

1. Thread need !e£t_EC2 01 ^ 12 i2 BnndFiLiExem^.WUO M939| . - 

.EaBle»l£id.lteJte-f38J 39 7f _ ... | 708 Gill Brads „_.LU49 ^1§.« ,_ J _ 

Gon.Sec.Bd. [1813 106^ ... . | - 

General Portfolio Life Ins. C. LXcLV 


NEL Pensions lid. 

Miltoa Cou rt, Dorking, Sorrey. 
Kola* Aec. X'nlte -[795 83J 

Nde* Capitol 162.9 66J 

. Next mb. dor Jnly 2 


Reliance Mutual 
Tunbridge Write, Kent 
Ret Prop. Bds. .] 1623 


I — . SclMk.FdjCp.UnL.W73 - 50JI ..._.) — 

SeLUXJ'dSt.Llut [753 79^ — 4 — • 

.. Kjtfttf Sun Alliance Fund MangmL Ltd. 
mmi«M Snn Alliance House. Horsham. • 040361141 

“ „ EpLFdJhlJ uly 1 4 X [UX40 115.60) .^..J _ 

--- — Snu Life of Canada fU^) lid. 

Z aa.4.CoclesparSL,SWlY5BH 01-8305400 

“1 — Maple LX Grth j 1*9 4 f J — 

" _ _ Maple U. Mangd.-) 99.8 | 

= -■ BBflSlfcJ ■:*! |z:j 

— — Target life Assurance Ca lid. 

Z.Z — Threat House, Gatehouse Rd, Ayleahmy. 

_ Backs, Aylesbury (0286) 5MZ 

— Man. Fond Inc KT* .9261 _,.-) — . 

_...J — Stun. Fund Arc. ■ WRS 10421 J _ 

Prop. Fd. Inc.. 

— Prop. Fd- Acc. 

..... — Prop ffl. Inv. 

— Fixed InL Fd. II 

— Dep. FtL Acc. Inc 

— ... — Bet Plan Ac. Fen. 

— ReUHnnCiip.PtMu— 

.... — ReLP!onMnii.Acc._ail3.o UM.6) I — 

. — -- RcLPlanMan.Cap. „ PSX6 1073) 1 — ■ 

;;;;;; _ . Transinternatioual Life Ins. Ca Ltd.' 

— .2 Bream Bldgs. London EC4 INV. 01-4D56497 

Tulip Invest. Fd. IUB.7 175.0) —OJl — • 

TaG p Maned. F«t_ W.7 9l3 -2g — 

Man. Bond Fd .B7J 9X71-23) — ■ 

dip Man Pen.Kd.Cap. W73 9X5S -zM — 

01-405 S222 Man. Pen. IU Ace.. [88.7 . 933| — Z.9( — 

■■j “ Trident Life Assa ranee Ca. Ltd.' 

-i'.i — Bcaslade Hunt, Qmicater 0-CS365U 

Trident Man. Fd Q09.7 • 115.61 I — 

Trident Gr.Mn.Fd- 124.0 130.6) I — 

Trident Prop. Fd._U143 120.3. ( __ 

f id - 


90U 


■Sli "4 - 


Royal Insurance Group 
X North John SU UnerpooL ■ 0513360622 

Royal Shield Fd._p028 '108.0) -QJ] — 


01 -628 8253 

— \ 438. New Coart Property Fund Mngrs. Ltd. ga , e b Prosper G ra«pV 

""“I St Sw| thins Lane, London, KC4 016264390 Helen'K. tomdon m 

— I Stf Kn.Prvi« n an non? ni« t rm yt-sx Helena. Lradoo, EC3 


tDcpoflitpa. -x 

MPI Pensions Management Ltd. ggrt fr Pc n . Fd._ _ 

01-E35C3 48. Gracccfaurch EUEC3P3HB. 016234200 H13 ' 1593 


Jute IS, ’—Jiite'i 
y valuation 3. 


— 60 Bariholoae * ix, Waltham Grau. wpisri U/e Assurance Co. Ltd. 


. Portfolio Fund—. — I 

Portfolio Capi lal —1395 


J=l = 


Growth ft Sec. life Ass. Soc. Uif 
United Honsr, W.1X 01-3380160 

Flexible Finance- 1 fX0« | -...( — 

Xamdlumk Secs — I 56-72 J — .. — 

Xandbimk Scs. Ac. .11883 lZjLl) — J - 
G ft S Super Fund -[ £7.665 1 — 1 — 


MlRdal H-se_FlnsbmySq, EC2. 
Langhnm 'A" Plan— B?-* 629 

HidasBmids— — .383 403 

VProp Bond — 1163 1 2 22 

Prop. Units IUSI— ZJ6 ■ -. 24.0 
Wisp (SPt Man Fd U3 63.4 


_ Norwich Uni on Insurance Group 
PO Box 4. Norwich NR1 3NG. 060322200 

0. Ltd. MA. Fnd. July 21 — |M57 153.4 — 

01-6288881 Eto Fnd. July 21 — Z16J 2Z7.fi). J _ - 

, Pr. Pnd. Jute 21 1027 108.2 —1 — 

•— I ” Fx. Fnd. July 21— 1328 118.71 — 

—"I — Nor. UnL July 15 — 133J | J - 


Saveg nard Assurance LimitedV 


Trident JPtoc’ol PtL 
TrdnLBdJuly 22— 

151 3366622 Sul^We^^llOg J^1X3.9| ".'.j - 
_q_ 2] — Cash value lor £100 pmclniy 

Tyndall GroupV 

IB. Canyuzr Brad, Bristol 0OTZ222U 

-OJ — • DepoaUJuly22 I 114.4 . 1.3 — 

fig — O-seaa inv July S2..| ■ fag ( -1.41 — 

-06 — Vanbrugh Life Assurance? 

Z 41-43 Moddox St, Ldn. WXRBX.V 01-4894923 

j" a' • Manns*?™- — 116.7) -OJ) - 

r Equity Fd 15X7 159.7] +o3 — 

Fired InU-resiPd_ 1293 136^-03) — 

Property FH 1154 12201 _..| — 

Min CiwbFund 1063 U1.W _...J — 


1U.«-..J - 


_ Sunn Coon. PetorsfiofeL Hants, ptrafid.3281 Welfare Insurance Ca LULV 


_ - Investment Food.- |WJ> 1176] .. ) — 


For Ufa ft Equity Assurance- 
see Casnau AsRuance UL 


""J = Schrader Life Granpf 

Rnterprlac Haase. PortsmODth. 

— Phoenix Assurance Co. Ltd. 

4* King Win lam St, EC+P4HH. 016868670 Do^Sct. 2 “*ite iST 


The Lear, Folkestoae, Scut. 
Cap. Gnowlli Fund.) 156.0 ■ 

♦EretnptFIei-Fd-l 863 

OExeiupt PropFd .. 06ft 

OExfilnv.Ta.Fd_ 97 J 


Guardian Royal Exchange 
Royal Exchange. E.C3. 

Property Bonds — 1145.8 15X8 
PenJJan JUCia— |11S5 12X6 


Wealth Ate. (075 9221 ..._) — 

EbY.Ph.Aaa. f 586 | 1 _ 

EbY.Ph.BtK P9J 621* ...Z\ _ 


KSSfcffcfc 

DepoMtJuly.20 


0705 27733 OExptJnf.Ta.Fd_ 

-LSI Flexible Fund 

_Z) _ Inv. Trust Fd. 

-ja Moneymaker Fd. _ 

♦ox) ■ Property Fund 


8 0I-28371V7 Life A55cr._Co.-of Pennsylvania Provincial Life As 

151*.. , | _ 38-42 Nett Bond SUWlYORQ. 01-403 8JS6 J22.Bishopsgate.EC2. 

12X6] — XACOP Calls (817 958] ..._| _ Pw. Managed Fd.. (950 


Provincial Life Assurance Co. UA 
222 Biahopsgnt*. KC2. 01-3178532 K ^ip^Acc. 

Pw. Managed Fd.. (950 1000) .. ...( — Money Fend 


+02 — - Windsor Life Assur. Co. Lid. 

-47 — 1 High Street. Windsor. Windsor 6F1 44 

-5J — Life Inr. Pious 1527 555| .... J — • 

z ; 

+0J) — Flat Inv. Grotrth_|93.7 . 98.4) ....J — - 


OFFSHORE AND OVERSEAS FUNDS 


i-'J- 


9 Magazine. Bracken House. 10. Cannon Street. London. 
EC4P 4BY. TeJ. 01*248 8000 


iATBES (Cont) 

«tent^?i C *g.oo ano 3 ioSo 1 . 2 ' 
>U6 RAYMOND orcacnte 

CJROiiC LKPCatENCE 
' TKt KOCERN ERA 
lOlirv French Production 
tv drinic ana smciH m t» 
Auction out. 


QDCON. Hayiaatitat. 930 27MJ771. 
CONDUCT UNIEC0MING IA)- Sep. 
praos. WK. 2-00. 5.16, 830. All seat* 
h nuy bO booknf . 

I ODEON. Ulctcttr Sooara. (930 filllt.1 
MARLON BRANDO. JACK NICHOLSON 

THE MISSOURI BREAKS (AA). 5 cp. 
Drops. 12.05. 240. £35. 8.25. Seats 
tu-nte. bv past or at Box OtUcc tor Mon.- 
t Fn. 8.2S Drag, and Sats. & Suns, all 
I prom. FULLY AIR-CONDITIONED. 


* lienracruentcis' limits what to i ODEON. Marble Arch. 723 2011-2. AT 


PS. 836 3028. 

• >- San 5.15 amt 6. so 
t Martin, Jot * McKcnsv. 

I Kertisr. n« Sherris to 
8Y SICK BY SONDHEIM 
ra Ml* planning to spend two 
the musical theatra «•“***“■■ 
Basest wo make It Ude a* 
dune«n. l? rou are var-kf? 
•ra. to TWICE . . .■* PUNCH. 


| maybe Braked. __ 

PLAZA 1 ft 2 Resent St.. S.W.1. 437 1234 
Son. peril. AH seats bookable lor eve. 
perf. Boa (Mice 1 1 a.a>. u 7 pa. mat 

l U fiJU»Y° SINGS 'TSi.tlES (XI. PflS. 

j^wmiSon^ton. ‘THE WO WHO 
SAVED HOLLYWOOD I A). Pffs. Daily 
2.(5. 4.00. 6.10. 8.50. 


=. «8 614 5. NK-ORM Thcaare! - ,J| 

rawr. Tent. Tovs".. Fn. 8. CHARLES. LeiC So. 437 8181. 

* uoitar^yj-.r^r-^-f • iinlf =fld Voar. The One 'and OuJv Orwaal 
K Fril 


CINEMAS 

2. SHAFTX58URY AVfi. 036 


! SCENE 1. it 4. LEIC. SQ. (War door St.). 

1 Jtq 4^70. 

j SCENE t. Cam. Pert*. Dirt TZ_yx Late 
Show Fri. & Sat- 11.55- Rettford-Hftflnjaap 
a£r the PRESIDEWrS-- M2N_ (AA). 


.K g6FW&i^»Wft S 

RES OF A TAX) OBJ VCR OO* 3155. 6.25. 135. Late Show Fri. «Rd 

'd¥.i6."Laa wr 1 ”"* I ^ W E 4. Cart, ftffi. Mr- 

:wm« 31.. w.l . *W 3737V f+oS/lZ.M* 1SS 630. "^DS. Law 
CeMiiwtcti. Last dav ol Steaw Frt. in^ Ln. 1130. 


j Mt, lan Part j 

:vr*o« si., w.1. •*» 3737V 
CotMi»ian«, Last dav .« | 
s >n BUT LEY (AA. at 135. j 

— 8 xH. 

dc- S. 437 1234- An atria ■ 
vj.eq at we Bftt 0*twt or bv ] 
JTICX !*: Stp. Orttt- 
i toot DcofckH* 1 . 3.45. 6.00, 1 
-. W retriperaien air-tancitromda | 
5QDAFE TWATW. ...*038,1 


WARMER WEST Cm. 
te»ca*.r*r Seuaro- let- 4J9 0791. 
t. SUNDAY TOO FAR AWAY (AA). 
Sea. BrtW. 3.39, A SO. 630. 8 J5. 

2. RfOFORCMH'TFFMAN _ 

ALL THE raK»rt MEN tAAS, Sea. 


rJfA&L°?Y 5 « 0 U^\ 


**Ts NEVCR EVER KIN A' BARRY LYNDON l tAJ. RYAN O-NEAi. 


Albany Food Management Ca Ltd. 

P.a Box 154ft Hamilton, Bonnndo- 
ACW'Pfotd Ltd — (SC359 410) ..... J - 

Azhnthaot Securities (GD Limited 


Orn bill Ins. (Guernsey) Ltd. 

P.O. Box 157. SL Fetor Part Guernsey 
IntMonBU Jnly 25-B365 MB5)-iO) — 
Dfilti Group 


3BSl laWrilW Delta taY.Ju , ».--WMa 12% 


. Next deolipr dale Angua 1 Dreyfus Intercontinental Inv. Fd. 

St i 1 - PO B« NT712 Ntetoa. BaWs. 

MjE&MnSW " 

Markat Opportunity cfo Irish Wong ft . F. ft C. HgtDL IftL Inv. AdViSetB 
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'♦CORPORATION LOANS 


89% 84% 
97% 87% 
94% 69% 
95% 92% 
102% 93% 
78% 74% 
91% 

87% 79 
26 22% 
90 86% 

83 75 

92 87% 

7512 69% 
67% 60% 
59 52% 

60% 20ia 
19% 
95% 90 
79% 74% 
90% 85% 
101% 97 



wm -% 

10.93 

97% ...... 

666 

94% — 

502 

95*2 

709 

97*4 — *4 
78% 

13 M 
6.71 

94*2 -% 

7.41 

81*2-% 

1124 

24 ...._ 

15.62 

89*4 -% 

708 

80 -% 

1199 

91%n) — % 

605 

73% -% 

7.72 

63 

8.75 

54% -% 

1002 

54*2 -% 

12.45 

20% -% 

1400 

93 

672 

79% 

603 

88 -% 

log 

98% -% 

3272 


128 93 

60 38 

195 135 
490 377 
£«% £33% 
350 2S8 
£148 80 
22 17% 

220 220 I 

705 550 
325 252 ] 
£31% £23% 
350 262 ; 
46 20 

285 135 
292 235 
75 56 " 

320 Z35 
£14 £U 
£27 £39 
11 5 

£31% £36% 
83 68 

Z3% 11 
48 28 

3% 1% 

h % 1 

14*2 10 
157 120 
58 31 

228 175 
29 19 

42 30 

210 175 

224 165 

131 88 

£16 775 
350 286 

82 63 

225 145 

54 30 

62 42 
128 88 
266 202 

40 27 

147 96 

320 250 
£84% £69 
>£82 £71 

63 46 
320 268 

87 64 


AlexaEdE5D.£2 

Al»effi«reFL100 

AHenHanvyfl- 

AHied Irish 

Anglo Coats] 

ArbaymotLEL- 

Aus.*N 2 .£!_ 

3anUr«S112S_ 

Bt Ireland £1 

Do MpcCanv— 
3k.Iinmi.MEl- 
BtLeaai 
EtX.S.W.SA2 — 
Bant Scotland El 
Bankers N.Y.S10 

Barr lays £1 

Bafe'iEdtt'artfl- 
8rot^iSJrfpJey£l_ 
Caer Ryder £I_ 
dive Dis'ni 20p_ 
ComlAns iSAIi- 
ConVrk DM104- 
CbeaHI&Rr'ai 
Conmhian lOp— 
Cred France Fi5 
[PweslG.Rr 

Dawnay Day 

F.C Finance 

First NaLlOp 

Po. Writs. 7583. 
Fraser Ana. 10p- 
Gerrard N*nL_ 

Gihbsr.Ar 

GiileO Bros. £J - 
Goode ITlMiyip 
Grind! ays — _ 
juioaessf+at — 

Santoros 

Hill Samuel 

Do. Warrants 

ftopfShJig-£i3). 
Jessel Toynbee _ 
Joseph ilioitl- 
KeyserLUnami. 
EncAShaaSOp. 

EcimxrtBJ 

IJoyd; £J 

tonsoa Fin. C0p . 
KarurrSec — 

WdlaildU 

Da73j%BM3_ 
i Do. UPiX 93-38- 
iMmstcr Assets— 

blaLComGrp — 
?iat West£] 


|+ «i «r ] irui 
Price ( - | .Vt Icrrlcrsle/E. 

135 1L67 - 9.7] — 

£ 86*2 ..... QZl'o Z6 4.4 a.9 
345 ...... 25.0 - 112 - 

% Q6J39 — 72 — 

52 +2 - - - 20.9 

1« -3 BSZ - 9.1 - 

467 00.01 - 33 - 

£43% ...... (JSL56 — 20 — 

275 -5 025 — 70 — 

014 Q109« — 19.0 — 

20 Q16°- — 7.2 — 

220*1 7.25 - 5.1 _ 

550 9Q28e - 4A — 

252 -8 887 35 5.4 8 JL 

£26% _.... Q5300 - 6.3 - 
265 -15 8.99 A4 52 6.6 

2 thf — — - - 

135 7.05 - ao _ 

235 35.73 - 103 - 

56 18 - 10 4 - 

270 - 35 - 

£11% -% Qlf-c - 27 - 
09 ..._. Qll% - 4A — 


drapery and 

IS35 I i 

Lew I Stock ! 

30 1 23% 

43 33 

33 24 

25 b 


354 108 

u a? 

Tl 40 
33 4 

380 (326 
93 60 

55 30 

17 30 

6 4 

19 12% 
56*2 37 
93 69 

31 Zb 
108*2 55% 
*35 30 

44 34 

46 34 

43 31 

47 40 

83 W 
46*2 32 
42 34 

60 44 

80 58 




SrOBES^Condaiied 

M Ofr (I’M 

Nr* CRlCft HE 

25 -VA H42 19j 9.1! 75 
34 -el 233 20105 72 

25 238 1614.6 U 

30 5" 057 « 8 8 * 

33 +1 0J7 ♦ 10.4 * 

327 53 35 6.4 69 

9% 0J9 14 128 85 

77 44.43 ♦ 93 4 

3R -4** fi.87 3L3 35131 

62 -5 4.74 IS 115 54 

4M 20.65 - 23103 

XI -2 0.86 0.8 12.6 M5 

5 - - - - 

13% — X25 15 142 73 

3«» 136 75 5.3 3.9 

70 -1 43 13 10-6 313 

27 225 17128 59 

89 fl 439 32 72 56 

30 --- t275 40 Ml 41 

34 . — WL65 4J 75 43 

35 -1 0.91 45 8.4 A7 

33 -1 0.91 43 59 4.4 

4B «25 4.7 9J 3.4 

59 h289 35 75 6.0 

23 63.4 13 227 5.4 

36 129 35 55 7.9 

46 miw* 424 24 148 43 

61*2 195 Uj 9.9 M2 


ENQNEEBING^GMitiBiied 

aJLwI s«* Uf-IS c%f|2fi® 

s- g'BBsea-a lap aas 

sss^ ;ar-a 

*■« BA'S 8 8$ 

45 32 BS4S .32 -2 bZO J.| « ** 

72 56 BM, _x 412_ U1U 47 

56 43 BmrUydff. -44 -1 T203 14 73 M 

87% 72 SMdaGnSu. : 75 -3 492 ♦ Mi * 

17 12 SnaCliatctspSp 33 -% ThttC 4J 5.B 53 


ELECTRICAL AND RADIO 


COMMONWEALTH & AFRICAN LOANS 


295 210 SaxombeMCa. 
31 16 Steter Walker- 

75 52 SrmtbSLAub_ 

1494 360 SUmfdCbaitU. 

2 35 Trade Dec. 3150. 

36 Ikt-Bt Afr.50c_ 

(38S 300 GaronDiscE 

30 17 U.ttT 

£20% £U% Wells Fargo 55_ 

58 41 ]Wtntnist20p 


-% Q9.71* 

525 

05 

-1 15 

-% — 
-3 - 

0.76 

h6.65 

-1 179 
-5 13.0 

0.79 

+6 05 

s£32 

-7 7.75 

358 

-25 - 
-12 1058c 
+2 416 

7.01 

-1 411 1 

6275 

-1 3.46 
-16 t7.4 

325 

-1 3.03 
-W 1147 

:USS! 

295 

-i S’ 
Si 26 

+10 13.82 

BtS.61 

4.08 

-1 15.75 


— 4.9 - 
29115 45 

— 62 — 
20 7210.9 


17*2 12t 2 Reed&MalEk_ 16% +% — — - 153 

69 49 B’ch'd&.WaRiOp 49 d4.04 25127 49 

74 53 Heberts Adlard- 53 3155 291CL3 52 

37 3 RnhanlOp* 30 _ — — — 

43 42 Rowiinsm 10pi. 48 d20 7,6 a 4 32 

32 20 Rnvrfl Group 20% 20 16 150 63 

31 19 Bnberatd— 25 153 13 9.4 13.0 

91 52 BugbyP CCment 52 2£3 26 8.4 72 

124 72 SGBGmup- 72 «38 3.1 9.4 52 

31 26 SabahTusberSp. 29% 133 31 a9 7.0 

41 31 Sharpe 4 FL&ber. 36 L93 22 Zu 26 

36 27 SteUabear Price 27 2.48 29 14J 27 

59 47 Smart (J.)10p — 47 bdlJS 4.110.6 35 

IS 1CP 2 Southern Coa.9p 10*a t037 31 127 3.4 


— Ill — 

— 30 - 

— 74 _ 

— 114 - 
14 53 202 
_ 18 - 

— b.7 — 


_ 19 - 

— 90 — 

— 75 — 


4.4 55 6.4 

♦”8 ♦ 

29 60 7.8 

15.0 00.4 _ 

15.0 eli3 — 
25 9.9 55 
_ 32 — 
55 53 55 
42 O.E 5.9 

- 45 _ 

- 9.7 - 

- 375 - 

- 103 — 
33 65 6.0 

30 85 3.8 
25 122 3L2 


150 125 a 
62 39 3 

09 31 £ 

194 136 T 
299 243 T 


*G.W.2Dp_ 1X2 -1 459 

mWp__ 49 Z07 

rrs(O.Cu 31 30 

c50p 138 +2 7.98 

Woodrow. 254 +2 t65 
rCtg£L_ 206 -2 X653 


53 75 
65 9.8 
14.9 4.9 
29 » 


& Arnold. 99 -1 33 75 43 45 

£02 146 TusndBSOp 360 837 33 85 56 

82 40 UBMttonp 40 42 0.9 162 10.9 

24 19 Veetis Stone Up. 24 __ fL21 21 73 9.6 

130 96 Yitowplant 1 x 5 -1 was 17 H8 73 

33*2 23 WordHldcs.Mto. 24% 'lb 4 165 4 

35 28 Warmslnu 28 333 4 17-2 6 

104 80 Watts Blake 103 hL91 50 2.9105 

12 6% Wea CO Hides. 3p. 11 -1 — 

41 26 Westbrtck Prods. 29 266 19143 65 

78 55 Wetter* Bros 55 -1 521 0714.6145 

13% 7% Whatl mgs 5p — 8% tfl.49 25 8.9 77 

27 16 Whil’Rhmiat-, 17 _ ~ — 

15 9 WiOTnsCoa.Up 12 12S 10 16. G 95 

54 41 HlbbnCimDOQy) 44 203 6.6 73 35 

| 70 41 fWimpeyfGeoj 41 055 10-6 23| 6.4 


CHEMICALS, PLASTICS 


-1% Q44c 30 8.9 3! 
01496 25 122 30 

W.16 - 83 — 


lflOi 92% "AnsLflpc T4-76_ 
91 85% M Da5*3pc75- , 78 — 

S2% 77% “Da5%pc7M0_ 
74% 68% -Do StaJC-ffl^L- 
86% 80% "N5.4pcW»T8- 
83% 80 “DO.^C’TMO— 
74 67% »ln.Thpc'&&- 


Rbod.2issK«5-7B. 25 1+1 


XO0A — - 607 1106 
88% -% 652 3246 
80% -% 654 1273 
71% -% 759 3323 
85% — % 458 1137 
82% -% 7.49 1308 
69% -% 10.93 1323 


62 | 39 } Da 6peTB81 f 42 | 

LOANS OHsceL) 
81% 42% (Aerie. ULSpC 989— . 45% 
76*2 66% Alan 10*3* l 880f — ’ 72 

100% 93% “FFI 13pc"8I 98% 

106 99 DaI4poKT?8 104 

66% 60% lCPCSVtLn.3M7 — 60%*d 

97*2 89 DoLSpelOT 95* 2 

101% 94% Do.l0pctn97S 101% 

24% 21 -HeL Water to: ■B’__ 22% 

103 71 D£itC9pcl3K .... 102 

82% 71 Do.wiUum*Wmto._ • 78 
89*2 84 Ultraiiu«rTpcT578 — 89 


Hire Purchase, etc. 

28 17 |C«tte’s(Bd0UOp-{ 17% -2*2(0.94 33) 831 5.8 

.91 £40 QeRcreftJOO. £40 -2 «312% — 33 — 

95 59 UoydifcScaUDp- 59 -2 353 .15 8.4 95 

26 16 LndScaLKn.IDp 19 -2 X7 1.9135 55 

85 56 Prov.FinandaJ- 60 -1 197 15 105 133 

21 15 Stria Crerfit Up. 17 T159 01514.4 60 

63 44 Wagon Finance- 51 -1 10 Zlj 90 7.6 


BEERS, WINES AND SPIRITS 


FOREIGN BONDS & RAILS 
1*76 I | Price |+ ar|Drir%| Bed. 

Sgto Lew | Stock I £ ] - | Grew | YkU 


ADiedBim.— 

AmaLDtetPrlOp- 

BaSnkBoghlSp- 

BassCbar'glOD— 

BellArttiir50p- 


Berkley's Brew— 
BuirneriHJJ — 

Bmtonrood 

CHyUnLDet — 
Oaiktlhllbnc). 


32% I 9 
36 
95 
98 
195 


71%-% 9% 1459 

207 — — 

68% ..... 6 — 

125 ..... 3 2.43 

1S%# - — 

$93 ..... 9 958 


6 — 

3 2.43 


73% 

77 
207 
71% 

1£3 
Mh 
$93 
95 

DMGqumuzrnmn vsm 
71 ] 64 | Uruguay 313 x 1 

U5. S DM Prices exclude inv, $ premium 


ll%+% - - 

28% B— — 

95 4*2 9.19 

98 3 £3.06 

195 4*j — 

64 3% 55 

62 . t 15.47 

48 2 f4J7 

32 4% 1859 

51 6*j 05.60 

71% -% 7% 1413 


92 9 9.78 

DM82 6* a 9.73 

64 ..... 3*2 710 


77 60% 

32 19 

38*2 16% 
114 38 

158 125 
*105 73*2 
89 64 

36 25 

108 89 

70 58 

52 39 

72 56 


16 11 £31is (Btdnrfd)3p_ 

185 172 Qralhret 

30 18 Gad«i<D10p- 

44 36 Gmgb Bros. Sta- 

te 57 Greenall Whitley 
162 128*2 GreeneEng — 

150 121 Gniroess 

123 92 Ogid’dffisLaOp. 

39 28% InwrgORkm. — 

68 47 Irish Distillers- 

100 75 MafsthuLSen— 

310 293 KariandfJ 

65 52*2 S««&Ne*20p- 

250 200 readrttDlsWp. 
97 78 WaarteiCSBp- 

295 245 Vama 

75 62 Whitbread ‘A’— 

141 12S Wblv. Dudley — 


67 . — 
21 ..... 

33% 

ICQ +1 
134 +2 
104 -1 
74 

35 ..... 
99*1 +1 

60 

40 +1 
62 

130 +% 

12*2 

185 

18 

36 

63 

162*1 +2 

131 +1 

98 

32 . — 

47 

80 . — 

305 . — 

38 

53 +1 
233 -2 
95 +5 

48 . — 

287 

70*1 +1 
133 


L7| 7.4)1211 

♦ 15.4 6 
7.7 22 8u8 

25 6J10.G 
33 6.4 6.6 
18 52 14.4 1 

26 5.8 102 
5 0 4.4 70 

♦ 43 ♦ 

♦ 7i ♦ 
13 7.718.7 
1£ 103 9.9 

q21 7310.4 
U 13.8 105 
3J 10116 
10 4.4118 
L2 127 10.41 
I 21 12103 

21 53 9.71 
29 6.7 63 
U 7.41231 

22 8.9 65 
3.4 6.9119 

! 33 73 68 
22 51 14.0 

18 9.4 9 . 0 ! 
20 7810.C 
17 6.4 6.4 
20 6.0138 

, U 70123 
I 21 7.8 92 

19 7.0115 
26 5.410.7 


87 64 

•134 92 
54 38 

47 37 

£45*2 £38% 
126 107 
109 70% 

41 31 

12 7 

40 27 

58 44 

£94 £82% 
030 nrrC 
□29% 004 
•22% W 2 
65 54 

,57 46 

65 51 

13*2 «% 
65 49 

68 50 

62 43 

417 3*7 


5« 442 
059 016% 
•402 328 
44% 38 
166 114 
111 70 

E49 £35*2 
39 31 

90 67 

78 60 

92 65 

220 205 
90 73 

77% 55 
16 9 

50 32 

144 116 


Aba MV Flag 

Albright WHsob- 

Algnalelntfa. 

AhdaPacklOp— 
.MTiColltad Up. 

Anchor Chen. _ 



Bayer AG. DJL50. 
pjafrffffi Koto ■ 
Brent Chess Up 
Brit. Benzol Jflp_ 

BriLlbrPW.lOp 

Borrellap 

Caries Capri Up - 


Dofl%%Cnv5ZS5 
CoaOteCbtrilOp- 
QgteBTOk. — 

Da 'A' XV 

CrodalntlOp— 
GystolateSp — . 

Staton Pasties- 

Farm Feed 

Federated Q — 

FteoaQ 

Halstead tfjlOp. 
Hksa. Welch 50p. 
HoechstDieO— 
DuftoJaUhisiiL. 
Inp.Chem.a_ 
DaMK.fl — 
LankroChem. — 
Lipcrtelnd».50p_ 
Norsk RKrfiQ_ 


B®wmWiu.lOp 

RentokfliOp 

Hesertex. 

ScoLAg.lnd.a_ 

Stewart Plastics- 

Stow Bros 

WareflefBeri Up 
Willows Fraaip. 
Yorks Chems— 


£3X (-% 

81 

230 +1 

67 

130 

48 

45 

£39% -% 
117 

92 -1 

22 

31% -I 

10 % 

Z7 

46 

£33 

£108 -Z 
nia 
16% — ■ 
56 — 
54 

54% 

9 

63 +1 
54 

3§ 3" 

442 -8 
£343 -1 
353 +2 
42 . — 
114 -4 
96 ...... 

*W‘ 


61% . — 
87 +2 

210 

73 -1 
67 -1 
14*2 -1 

48 

126 -1 


2.1 73 8.7 
LI 92 M.7 1 
05 118 29.8 
,6 5.4 4 

♦ 106 * 
43 53 78 
14 3.8 178 
3L3 72 6.9 
66 35108 
52 6.9 43 
33 72 63, 

03 8.6 — 

♦ 43 * 

<6 82 * 

4 188 — 

* f7.6 - 

4.0 173 — 

I 53 62 4.7 

3.0 52 9.7 
35 5.4 9.4 
22 58 111 

1 — 58 — .| 
'2.7 10.8 52, 
1 6 103 4 
I 03 9,0 - 
33 4.6 9.8 
HU 32 33 
4.9 38 83 

12 32253 
- £58 - 
27 6.4 10.0 

5KJ126 - I 
33 65 7.7 
17 58 35.7 

13 17 g I 
38 4.4 9.0 

4.0 4.4 8.7 
26 45326 
26 72 76 
15 103 10.4 
58 50 62 
33 73 65 


74 58 

46 22 

37 22 

130 104 

124 90 

42 36 

42 34 

17 10*2 

49 33 

16 12*2 
73 65 

136 91 

43*2 30 
59 40 

34 17 

37 24 

20 19 
140 125 
293 216 
280 204 

21 8 
12 8 
11 % 6 

127 107 

125 200 

25 16 

44 32 

14 9 

277 215 
058 025 
134 100 
25% IS 
73 56 

4% 2% 

137 106 

104 79 

76 52 

168 L42 

18 10 

3*3 

57 35 

62*2 51 
68 65 

130 1£S 

63 39 

no 90 
41 29 

005 £82 
188 150 
£83 £56 
£10% 845 
61 52 

61 51 

84 65 

40 31% 

64 40 
266 202 

94 73 

IB 80 
33 19 

124 102 
220 1B5 
20 8 % 
830 600 

J s i 

33 18 

32 18 

114 90 

288 212 

? % 

i s 

136 85 

97 76 

14 £ 

39 24*2 

11 9 

7V 56 
21 2 128 


AH HetUuiuc- 
Ailicdtenlana 
Asdic FaWiJy Up- 

BiCCSJp 

BSfUOp 1 

Bcst&UaytOp— , 
Bowthorpe Mp— ! 
BrOeclrairiclIipL 

Brocks Up 

Batem'A’5p__ 

Campbell Unrd-! 

Chloride Grp. _ 
Cohen Bros. Up- 
GwtRScr.Sp- 
CraySTaalctOpJ 


rQecLUp—l 


Da'Aato 

JocTton g6M.5p. 

DatoUerSp-—! 

ssnaop 

Da3%£Ctorr.«I 
OecTcomps IDp. 
Sfett ronie Mach- 
3ee. Rentals lOp 
’her»SBW.16p_ 


SgUusdEL2DpL 
ones Stroud — 
anrrace Scott— 

ee Refrig 

LK. Electric — 


iFtn.5%% 
I 1 a FLU. 
Bags.20p- 


rCaY50 

ndlXSRLSp. 
latGilDp — 


Do.A-N7V5p_ 
TdaRestals — 

Thorn Elect 

Do. 'A' 

IbtpeF.W.RWl 
Gltni Electronic. 

DmtMhlOp 1 

Ctd. S cientifi c— 

Ward & Gold | 

Wertftath Elect, 
Westingbouse— 
WirihrerthEL5p 
RhTes2Jeftj.23p H 

WigUKBJ — J 


67 

44 

33 — 
no 

MO 

42 ...... 

S’- 

46 +2 

, 13 

69 

110 

34 

46 -2 

20 

26 -1 

dPi 
218 +2 
206 +2 
11 —.. 

9 

8 +h 

112 

110 

16 

34% 

JfSF 
£228 -2 
110 . — 
22 -1 
57 . — 

P = 

150*) 

10 

10 

56 -1 

42 

53 

80 

130 -1 

52 

102 

32 

£82 . — 
150 -2 
£64 ..... 
855 —5 

52 

51 

73 -1. 

36 

42 -1 

204 +2 

78 

219 +3 

29 

102 

220 +5 

17 

760 

5%-% 

18 

IS 

92 -2 
226 

*26 ~~ 

53 -1 

54 

^ -r 

S’ = 

£ -r 

128 


15] 9.41100 
25 65 9.4 
3.4 9 3 4.9 
0.4 ?2ms>. 

31 36 ml 
19 S3 951 

32 S3 90 
36 8.9 4Sl 

2.0 9.4 8.1 
1212R 90 
92 5.4 3J| 
24 52 M.7! 

2.7 &4 60i 
30 9.6 5.4 

2510.0 62 
16 9.1 60 
22 63722. 
3.4 52 801 

33 61 70 
33 65 72 
- — 19.0 

1313.7 &7: 


66 18 
66 10 
WLB7 23 
207 35 

ms 10 

1623 35 

ar? 

051 29 

187 26 


94 65 OOlton 

95- 75 RrifiteXp. 
11*2 t% amroua 
35 23 Satie Jfad 

490 354 RswkerSId 

55 41 BwIVriU 

45 32 BS&5bS| 

72 56 Morn 

56 43 BauarUta 

07% 72 Scarfs On 
17 12 HutoUMa 

58 47% fUl 

10% 7 fatCsM 
25% 20 % hcfanAH 

50 40 Mb&Cst 

41 23 taasO ) k 

23 16 ktamtC 

65 52 WBWfcl 

58 53% MwCroq 
90 60 icaes Stipe 

95 66 KwOfanna 

71 47% LrtdGroni 

74 55 L&telERV 
31 15 LmeilVrej 

19% 14% Lee (Arthur 

61 35 Ley's Rioi 

40 19 Leered— 

« 20 ft* ‘A’ — 

*75% 64 Lloyd rP-Ei 
n% 3 % Utckcrma 
30% 8% Da'A'Sp. 

62 47 UadoBAi 

28 21 Lyndslf I9j 

04 48 SlBatflu 

17% 7% WsrgsnBK 
83% 48 HariinlTou 

130 111 Utotesira 
74 46 ffl*teT6F] 

85 66 toeSecUe 

9 5 liegpsSp. 

24% 18 MeoSnSp 

51 18*2 IftrtfltelS 

27% 18% Midfed Ini 
31 ZL MniagSan 
26% 20% l&tcbdlSai 
19 15 JWerMfflj 

138 64 Morris OOS 

64 49 UossEnrg. 

5 1% kUnrRtoL 

55% 38% Neeroeod- 
79 67 Xet&UriE 

11 6% NcwdRto 

29 20 KmmS 

49 31 XeranTo 

55 42 Vanim 

14% % Norton (W.1 

65 49 Osborn (9. 

181 144 Ngter-Betn 

28% 13 Patntl 

55 42 Porter Chad 

76 57 PM* (F>— 

59% 49 PrietotBea] 
£68 £52*z PrecocU^e 

45 24 RCKHotd 

24 35% RrineEan 

70% 49 RJLP 

148 36 {TuonKsS 

52 30 StocfiSel* 

38 31 RatcfiflstG 

60 45 Record Rid 

30*2 19 irdnaim 



«ft .^.iSisi i 

» «U 9 

i» :rS«s • 

93 *h 4« 4 

37 — tl3 3 J 

57 ^ iVt I 
9—02 1 

22- ....^ 071 2 

23% bW 1 
43 Z2t 4 

79 :Z. 51 1 

29 . - 

h% — a© ; 

20 14 

f i/lJS i 
«% ... .. b735 * 
a ...... uw : 

113to ._ 4 72 ■ 


46 N2-95 19 86 301 

■ CfA 12 325190} 

S3SS: »% 70 62 6.4 

lftCdl£ O 158 70 47 38 
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26 DetaoaHp 
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61 tended UetaL 
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46 SHDtaL2)p_ 

95 HEP.GtdbpTL. 
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52 8.4 


40 

10 

13% . — 
133 +1 

27 

61 -% 

38 

131 

325 

131 

37 -1 
63 -1 

1$ - 

S?~ 

43 

74 

74% 

20 —3 

54 

48 — 

19 

34 +2 

50 

102 

M3 -3 
52 .— . 

27 

304 -1 

S 2 **' 

£21% -% I 

37 

71 

306 +3 
93% -% 
328 -1 . 
92 


63 80 60 
13 30 37.7 
20 nO 62 

* 

1612.9 73 
30 72 59 
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26*2 38 CeareHoteblfip. a -** 80.96 20 7JM 6M 

36 19 CXAImesta— 32 ‘ — — J 

83 75 DeYereHoteb- a — . (082 0# 


76 ^ 


ffiEES: M ar; 

titojtUatnL 71. -i 

wr'A' 280 -2 

iznibfls.Sp 33*2 -% I 
Uu&Htop. 63 Tl. j 
raid Tea 34 17% -% , 

fttuCABK.. 73 % ' 

SShup— 57 


Z* v ' “7 














The Financial Times “Wednesday July.' 28 14976 
pnWSITUAI^—Contiiined 


39 


i 

Law 


Hid 


Wy 

Nil 


&fe]HMdi.bLSHS. 

5k [Hrain[L*j.i_ 
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9 . Loafitoo Trans 
[owtaleUmmLj 
U *8 Boost SOp 
StKRefnfin ! 8 p_ 
*P13p 
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UM £23 

01128 


iia 


27| 69 

19123 
111 *2 
nz, 

n! 

29|135| 

4.1 

29| 84} 
29 89 
05 I 22 . 6 I 
l3 81 


3Ji 


35 7.9] 

22 66^ 

25 ib.oMI 

Il6 7.9129 
465 no 3™ 
■5-4 BOl 




111 

T4.49 

21 

102 

102 

.62 

.62 

hl95 

455 

351 

294 

ai 

3.82 

dl.96 

15.89 

3.46 

211 

&?, 

•w 

H3.9I 

525 

•er 

d80 

0.7 

221 

S? 

42 

02 

rtO 

d034 

317 

,13 

065 

222 

, 14.62 

}on.M 

n259 

nl62 

822 

b068 

4(80 

449 

642 

25 

1367 

«3P*?a( 

88 

{tb0.8^ 

QliPS. 

203 

Z816 

04 
177 

115 

20 

1L87 

£117 

KlJ 

QL12 

325 

193 

551 

034 

lOUe 

130 

hZ66 

•70 

05 
3L45 

7« . 

API 

126 

227 

h351 

256 

642 

054 

OJ3 

1633 

,0.95 


69 


99 


75 

89 

117 

75 

\A 

68 

5.9 

6.0 

83 

89 

7.4 

72 

89 

89 

10B 

88 

32 

86 

72 

42 

89 

69 


3>.S 7.0 
3.4 10.7 
2t 7M 
24 119 
3.4 7.7f 

3.4 lid 
186 14 
5.6 66 
21 7.6 

5.6111 

271105 

86 
60 
69 

ad 


9.1 
4 , a 
66 

27 

9J 

105 

55 

18.4 

13J 

7A 

65 

32 

82 

27 


38 

52 

45 

94 

105 


7.4 

S3 

105 

69 


!55J 

122 

^9 

62 

64 

7.4 

1313 

62 

108 

3.9 

95 

64 


1 72 

&5 

■l2.& 

Ioh6i 


55 

105 

26 


35 
1223 
5J 
43 
53 
4.8 

52 

32 
65 
65 
95 
, 60 
1164 

53 

64 

5.4 

S 

hM 

28 4.6112 

to 

28172 32 
33124 3J 

^5 167 61 

s as 
HiU 0 

12 89164 
2J187 7.0 
23 92| 5JL 

23 14.9| 69 
1* 135) 63 
3.0 a.9f 52 

41 63 

tih 

13 1351 82 
32119 60 

22 69R8 
21 73 9.8 
♦ 5S ♦ 
0.8 7.323.9 

23 53 62 

21 9.3 

25 81 

23 93 

19 MB} 

23 


I* 

12 

54 

52 

19 

63*, 

39 

29 

32 

81 

& 

& 

4*4 

25 

27 

25 


7.9 
86 7.8 
3.0 119 
33110 
42 14.9 
_ 66 13.4' 
4.^102 3.7 
*J SJ ♦ 
£3102 66 
2fll6H 95 

L4120I 93 
20 9.1 7.9 

20 67103 
23. 7.1 7.4 
15111 84 

* 155 4 
142 21 53 

21 9.0 60 
UU £92 

28 203 52 
63102 35 

22 55 9.6 
11 60 25.4 
14 9.4120 

{ 7 122 ' $5 

23 7.1187 
45 9.0 32 
LI 4.1205 

hl6 14 542 

* 14.4 * 
45] 5.6] 63 

3.4110.6] 103 
23105 65 

29 7 2 7.4 

* 108 * 
0.4 53 773 
22 60 9.9 

as taa 

29 72105 
29 

181 73 387 
22 40.0 17 
11 93 87 
2! 135 46 
32 1.7 HJ 
It 113 67 
U 92 121 
31 10.7 32 

24 69 HI 
18 40 13.6 
351021 43 


6« 




u 


6H 


61)1171 
4.0 

ill 


id 2«529 

62 4.9 64 


9 .a 


67 


5.0 17.1 
65 67 
124 


L71 951 
17tli| 681145 

ujiia ai 


17 83 M 
97 AW — 
32 *3t 52 
IS 5.41152 
1913.0 62 
28 7.4105 
14116 92 
23 88 82 
42 69 53 

«3 9-4 39 

22J1M 72 f 
66 271 64* 


INSURANCE 


' UK 
High Law 

*86 66 
39 27*a 
156 1» 
950 730 
158 106 
144 107 

da* an 
184 ‘134 
190 140 
225 175 
*434 264 
187 143 
126 
004 
94 

i 

'6 


148 ns 
146 109 
130 100 
352 266 
282 228 
113 84 

470 370 
98 66 

870 695 
157 135 


■Stock 

IC.T.I-, 

(Bntannie&>. 
Combined Aa.$l_| 
[T junti Union 
I Eagle Star— 
lEanarEKCn-j 
, . ,*Uw 
toon. Accideal 

Jogg Bohiasoo- 
powdea f.A.) Hp- 


Bis 


*«.frGdwii. 
t«L4 

F^^wWcSg 
jPeadS p . ■ — ■■ 


P’nridewL-A”— 

Hr*- 


kanAliteneefJU 

BraLiftSp 

^MmUkEDR 
JTmdelgdewiiQr 
£27l2j£20itTraTejenS150_ 


Price 

73 

37* 

130 

750 

118 

110 

£111 

136 

152 

178 

410 

156 

135 

113 

106 

100 

60 

175 

US 

192 

200 

115 

115 

118 

112 

285 

228 

90 

390 

69 

759 

135 

£25 


M S 


-1 


-2 


l-io 

l 2 


*264 

*U4 

7.47 

699 

isn 

531 

8Z7 

033 

Ft?* 

4.65 
3.69 
664 
3.42 
804 
264 
10.24 
842 
865 

6.65 
5.41 
633 
1339 
731 
*863 
18.4 
*279, 
QU%{ 
6.83/1 


C*rIcrt|P/E 


72 
118 
46 
14 
11 
170 
260 
27 
12 
395 
30 
216 
147 
100 
7®z 
24 

% 


26} 561121 
251 431471 
88 

5.0 
2B 

7.0 - 
182 
82 
5.9 
72 

4.9113 
32129^ 

84 102} 

7.1 ll3 


82 
tS 

8.9 

8.9 
7.1 

9,4 ■ 
72 lzl 
53 16. g 

uli 

62 
12 
72, 

24 


36 

305 

30 

ft 

69 

£29 


25 

38 

22 

16 

94*i 

30 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 
22 [BriLLejrJand50p 
230 Gea.Mj.U 01 m 
21 Lotc£CxrUp__ 

6 Rebut Mr. Sp_ 

■auBBa* 1 - 1 


30 


wren 

_ 

» 

265 

+2 

12c 

L8 

?d 

25 



- 

— j 

6 

56 

£25 

E 

tL5 

QI2%j 

B 

u 


36 
36 
78 
94 
62 
47 
18*2 
85*a 
182 
98 
36 
U«a 
68 
*33 
*2221177 


112 

9 

107 

51 


64 

1 

88 

25 

§= 

16 

84 

37 

47 


28 

22 

62 

74 

45 

35i 2 

13*, 

69 

140 

69 

29 

3 

14 


Commercial Vehicles 
Crane Freeh. 10p 
EJLF.CHldgU— 

Foden»(5Dp] 

Proktorest&10p 

Pltxtoaj 

Vort Trailer Up. 

Compoaenis 


16 . 

0.89 


8ft 

33fa 

1 i 

* 

61 

20td .. 

0.65 

* 

5.B 

13*2 

ZD 3 


57 

81 . 

A5.9 

21 

LL2 

26 -2 

L74 

1% 

ioj 


BJnemelBnwJ 

■Bim Bros. UR 

jg^lMDewaadie 


Uoo 

9 

37 



34 


OL6 

3L6 

1L8) 

33 


d4D 

LI 

1B_6 

72 


fL69 

5J 

3.6 

«*3 


t3-66 

33 

7.0 

52 

-1 

166 

16 

53 

39 

+1 

303 

L7 

12.0 

13k 


Oh 

27 

67 

76 

+1 

5.72 

13 

1L6 

148 


5L4 

4 

5.7 

84 

+1 

3.57 

43 

63 

34 

<|t-| 

232 

6 

10.5 

9 


039 

7J1 

67 

68 

„ 

20 

3.9 

43 

24xr 

212 

+T 

63 

3.2 

43! 

84 

53 

UO 


623 

33 

87 

17m 

imiii 

h0.76 

33 

7J 

62 


1325 

2J 

81 

49*j 

-V 

2.45 

2.4 

76 

97 

+r 

6-3 

23 

93 

45 


2.62 

OJ 

93 


7JA 

ah 

73} 

7 3 

84] 

L 

87 

4.9, 

751 

4.7] 

86 

85 

6J 


Garages and Distributors 


AdassGtbbai— 
AlexzDden5p— 

AntteyartOrp— 

Arlington Uaior. 

. BSGtoUOp. 

I7*z Braid GioapSp- 
37*g BriLCarAneJSp 

13 CG.S3.10p. 

70 CaffyiuSO 
23 CowieCTj 

21*2 Dnoon Ftahiw- 

21 Cale*(F.Gl„ 
GtonfieldLawr- 
Hauer tots. 10p. 
Hamw*(T.Cj— 
Hartweflt- 
HmIjj 20P . 
Berm Mr. Grp.. 
DhlOpcOm.-. 
X (Chari rjJ- 


20 

S 

43 

63 

I 

16 

47 

23 

9 

7 

6*« 

3 

67 

26*2 

“S 

St 


t Har*( 


(LexServieeGrpi. 


Lron&I^OB— 
Naachesterf 

Nehnn 

Pro nine 

Perry fHJIftrx.- 

PboraMmSOpk. 

{Pride ft Cterte- 

ilck(H.6Jj5p 

^ y»nldfWJ.5p 
. . (RadXrrenSp— 
15*2 hhtc of Leeds— _ 
20 IWadhaimStr.lOp. 
2D IWeatmiSar— . 


60 

£> 

82n) 

18 

19al 

53 

14 

77 

29 

36 

43 

9 

22 

s? ! 

47 

63 

32 

£66 

66 

S* 

31 

1 

5*2 

74 

32nJ 

133 

18 

7 

#■ 

23 

. 23 . 


+1 


+1 




3.6 

80 

849 

0.65 

tU2 

fif 

,523 , 

W* 

3.76 

L75 

hl29 

125 
035 
0333 
357 
536 
12.63 

& 

126 


120 

205 

08 

137 


2« 

105 

0.94 

0& 

0 82 


841 921 35j 

LClOi 73 
* 122 
16 5.6 — 
29 9.1 Ml 
3J 89 07 
1413.1 3l 4 
2110.4 89 
26 7.4 73 
4 116 t 
U 135 105 
21110 85 
31 86 6J 

23 87 75 
1£ 5J163 

24 9.9 85 
22117 88 
12 13-1 9J 
12 126 9.9 
5-2 056 
3.9 13J) 3.0 
26118 M 
23 10J 87 
18 7.4115 
27112 j 86 

87 
182 


31 




n 


3.0116 84 
21 80 5.0 
OJ 122 187 


58 


84 

aS 731 

6^ 94 


NEWSPAPERS. PUBLISHERS 


122 

TO. 

35 

41 


132 

*42 

64 

37 

109 

37 

172 

127 

40 

57 

I 

22 


90 

51 

Wj 

9 

54 

32 

45 

27 
90 
24 

28 
42 
* 


As.BoakP.SBp- 

BMIHWgS.‘A*— 

Benerbimk-A" 

Bean Brother! . _ 

RUck(A.*Cl__ 
Brutal Post 
CoUtacViBiini- 
Dow*A B 

Daily kail ‘A’ SOp -J 

EHAAllled‘A ’1 
Goxttai&Galefc- 
HameCoajties— 

L’pooi D. Post S 

MjrxhaiiC-ar. 
Morgan Cramp— 
Nenlo* — 

Peamaliuf 

I^rMildlOp^ 
RavOedfiehEP- 
ShnrpefWN) — 
Thomson 

G1 4 Newspapers 

WebttenPab.5f> 
14*2 tVUso&Bros.20p- 


94 

82 

30 

24 

& 

70 

120 

120 

1884 

37 

55 

36 

105 

9 

240 

102 

30 

57 

53 

295' 

260 

17*2 

19*2 


!-l 


+*a 


1-1 


327 

256 

162 

19 

899 

519 

177 

3L77 

10.40 

26 

12.0 

3.0 

891 

293 

237 

& 

Mi 

272 

881 

S* 

10 


281 7.71 78 
♦ 81 
14 33 

2810.4 56 
« 13.6 

1215.4 
4 114 
85 88 
45 4.8 
13 8513.4 
2410.8 80 
82 5A 85 
11 128 110 

21 87 85 
U 17,0 89 

12 43 288 

♦ 83 4 

22 7.4 95 
1I10J 81 
17 84108 
84 7.9 85 

13 25 473 
25 67 93 
41 51 63 

♦ 83 0 


4 

68 


9 

n 

135 

61 

8 

47 

20 

4 

56 

52 
55 

42 
47 

53 

£2U* 

74 

30 

1107 

*g 

36 

33 

|€23*a ; 

29 

14 

43 
70 
40 


PAPER, PRINTING, ADVERTISING 

4 ' 

23 
50 
25 
33 
29 
27 
92 
15 
, 6 
1120 
40 
4*a 


[llB 

51 

9 

nM 

45 

29 


5 

42 

38 

38- 

30 

35 

83 

25 

§ 

03*. 

If 

41 

30 

79 

3 

3 

1 


iper — 
rCrar— 
iborg— 

tew— 
itint — 

estr 

(CamdMfSirJj— 
taaptenBaLSBpJ 
gCMetard’— 

JCoRerGaartl — 

g 81 — 


DdawPckg. 18p- 
EmI Lanes. Ppr- 

{Harrisoa 6 Sons. 

State PnrfUpj 
1 IPG W Cu. 

Ssaff 

|L- 4P. Poster 50p 
K roeyjn eSOp 

& It, t Alien — 
ISort GTerr. IOp 
OgUryiS-SL—. 
O&retP.JliDSlp 
toiley Print f 
ReedhSmth 
KaMritiGwptD. . 
tSmiLh(Bna'2Dp. 
SanuSLUeffaa-J- 

T-pJ.a^i 

h-ransparemPpf. 
[TridazitGnMp — 
Usher Walker iS-l 
[WadditigRuCJA- 
[Watowragbs— — 



PROPERTY 


J 

P22 

20 

51 

9 

tSo 

72 


«Atl35 

87 


— 1163 

8606 


23 
91 

9 

9 
2 
S3 
55 
80 
33 
91 
|13& 
|120 

VL 

2Z*j 
65 
8 
3 
7 
70 
25 

, 24 
pD2 

29 
7 
35 
H 
28 
35 
3 
3) 
38 

028m 


57 

1145 

W>0 

41. 

89 • 

JP 

105 

42 

41 


23>i 

30 

I 


[AB'dLttAmUp 

A Quail London- 
AliiOflHWgs — 
Apex. Props. Wp. 

Aqnis.Secs.5p— 

ArgyleSecs — — 
Aitagro— — 

AwreeCTseJOp 

BukACoQiOp- 

BarrttiDev.Up. 

Beaflaosl fttte. 
Bea«lC.Hj Ifip — I 
Mlwaymdgs— 

Berkeley Bmsro-j 

Bihoalftirjfp — 
BrwttwdProp. — 
Brit Anzanii^i— 
BethliUnd 

BrixnaEaa tf - 

Cap-SCsutnks- 

Da Warrants — 


Da ' ** 


B 'lyEst- 

res— 

i**nlk 

ieea-Up, 

aT.Up-J 

uniairoide 5p— 

rmyiPsiiOii. 

jDMTas 

iBra&inifcaip-j 

iDariHgaa Bp- 

Eng. Prop. 30p— 

1 Do PjliQ ff._ 

Do. CpcCnr. — 

EfefcAgean— 

EMs.AGa.20p- 
Estl Prop-tor— 


34 

138d 

41 
120 

9 

9M 
S3 . 
2 ** 
84 

a* 

86 

34J 2 

122 

150 

138 

W 

70 

■9 

IS 

73 

30>z 

» 

146 

8 

228 

42 

32 

if* 

11 

29 

9 

29 


3H 

£99 

40 

U 

44 


+1 

'm-m 

1-1 

-1 


l+*l 


+h 


226 

3.47 

KtZJ) 

bL62 

058 

m 

180 

286 

d88 

1228 

322 

402 

554 


171 

Ml 

009 

0.7 


335 

15 

ST 

0.0 

896 




+1 


189 

228 

r 

0.7 

233 


Z4j302f 84 
0.9 


3.0J1LO 4.7 
7.2 38L4 

15.4 63 
102 8.7 

45 19.4 
U 173 
83 81 


a 




-3 

iu 

05^ 


4.0 

75 253 
Z1 23.7! 
5.4 30.71 
■■ 26.9 

3431 
3 . 9 I 2&5 


35 


OM 

4.|H| 


38323.4 
OO 93 

fj* 7 


S3 


5M.6 
7J] 86; 

5.«U.9 

8S287 

10327.9! 


10^ 85 
■ 6g55J| 
fhlBM 


L4 47.91 

92 m 2 

81 17 J 


PROPERTY— Con Untied 


mt 

High (aw 


198 

£155 

£142 

039 

78 
320 

20 

61 

62 

83 

% 

13 

9 

79 

9 

160 

9 

245 

41 

38 

200 

66 

I 

50 

55 

* 

•32 

SH 

77 

184 

in 

9 


•.58 

&05 

22 

a. 

6 

IMS 

17 

1302 

25 

« 

9 

20 

55 

68 

76 

1141 

006 

tf.93 

£204 

pfA 

J3h 

9 

65 

59 

9 

16 

67 
10. 

*! 

*1 

a 

|163 

42 

2 

4 

30 

9 

31 

68 
23 
69 

cm 

il44 


59 

171 2 

215 

87 

192 

21*2 

9 

26 


Stack 

(Evans Leeds 

WKn3(te£U 

If cram f 


Price 



Icvrlo^lncj 

4 A) 183 1 


TRUSTS— Continued 


|-*2 2.11 

*8251-1 05|47 A 


a. Portland 50p. 
GiwsCtllOiU- 

Grwrtcoaiop 

Uammesoft'A'-. 
3anleyIad.Tii,5- 
UasleserelOo-. 
HKUniHM. 
lajy Property, 
[ntereumnlt 
InrAPrJWgi 
Jemyn lores!. 
Kf-ilh A BeutLSp 
Landh H'scSOp.. 

Land Inert 

And Sect. 50p_ 
Do S^ceCstB- 
toxOACm-aS- 
DaU%Cne.«[ 
law Land! 
LendLeast 
faQtoWteUh. 


M*rtarE(taies_ 

kartToakProp- 

MctuerieyUp_ 
McKay Secs. alp. 
IfiifliiiBtWh. WjL 
MronlTiewSp — 
Uaekto»(A6JJ 
Nall on Erts-H 




llLSl 13.112-3 10.4 
Iri 2.4 33.9; 


15^ 1^49.8 


sJ^s 

tjloll4A 
L8 242 

80 17.8 
Z8 70.9 
42 282 


UkdUl BA] 7 . 3 } — 


2Ji 


0.fl 


grop.ParfrtipL-. 
JPropuft Ref.'A’-. 
lPBp.See.fav5Dp_ 
(RagLuiProp.jp. 

'Regalian 

RrtlooaJ Prop— 
Jn^Z 

Hash & Tomkins. 
Sunset Propi_ 
IScaC. KetroaMp 
promdCUyUp. 
plooriiErts.. . 
DalfcGBar.SD 

(SoracBJ 

StatOhnew.) 

s.lfer- 

*Etai 

DaSVpe.Cowf.1 . 
iTraffanJ Part 


_ 43 
5-5 14.0 
2.0 14R 
84 542 
3.5 47 j 
3.8 
81 


"“fiSfc 


h2s 

nil 

14*2 iWebbOo*J5p-l_| 
TBumterP.Sp. 
WtagaieIan.2Dp_ 
17*2 (WlMtoo Ertt_( 


-1 


+2 


411 30,7 [ 
89 80 
, 35 253 
I £7.7 
85 

15*91 
0J 3.9 — 


W — }£74l — 


Law | _ Stark 

87 AflifsodlatSOp 
96 Da Capital 50p- 
33*2 Anbnteeta.Iac.- 

27 DaiSfu.. 

28 AffierieanTnzrt 

25*2 yo-r, 

77 AagtoAsLSm, 
Anglo- I iuDit.^ 
Da Asset Shs_ 

Anglo-SMLIni.. 
Aflgto Welsh 50p. 
Dol3.’,Prf.50[t 
Archimedes lot, 
Do.Cap.fflp 

sn&irn 2 

Atlanta Batt. 18p. 
DaWarranls— 
[36*2 Atlmtic .vseu 
36 Allas Elect, 

78 AuLAInlBOfii. 

36 Bankmlnr.— . 
i 33 BenyTrua 

|195 Bader fcSUm.5Bp, 

85 Da CxniT- 

12 Brasil FBndCrtEJ 
(£85 Brazil 1 bv.Ci51_ 

ra ffiKSS:; 

141 British A*et*__ 

68 B.E.T, Def d 

_72 BriL lad. 6 Gee 

1103 Brit Invert 

(101 ' BrtwdSmeCSDp) 

60 Brenner lav 

42 

44 

98 ’abkTre*. 

[146 Caledonia ImrsL, 
4ft CalednniinTS 

46*2 Da*B* 

63 CaaeUaIon.l0p- 

80 Pan.* Foreien_ 

81 Cafdtali Nat 

77 Da*B“ 

llio Cardinal Did 

83 Cartinl tor, 

44 Cedar lev. 

78 Qmn'Jls.lDC.£L 


15} 


03 
95 OU 

23 377 

52 10.7 

3.7 ZSJ 

86105 


L7I 81(143 


SH I P BI / ELDERS, ItHPAIHEM 


52 

59 

91 

182 



1 15 — 5-1 — 

— 15.46 83195 13 
... g453 1LC 84 L8 
13-75 19J 33 23 f 


SHIPPING 


zis nm 


96 

no 

229 

162 

Z7 

S 2 

225 

280 

101. 

70 

147*2, 

H9 

353 

108 

139 

89 


16*2 

44 

70 

46 

79 

50 

54 

44 

28 

32 

55*2 

35 

99 

25*2 

21** 

26*2 

14*2 


72 

$ 


Brit It Com. Sto. 208 
CrnnuCE BroiiCp- 82 

FUherd) 105 

FnroesjffilhyD 178 
Hxafing Gibes, n. 130 


■ 87 

■ 50 
99 

47 


2ft laeahaU.UaOp- 
28*2 Lo.O'Seas.RteJ 
[180 LyleShippin 
(248 Man. liners! 
Mersey Dt l! 
Milford Docks £L | 
1^*2 (Ocean Ti^smrt 


P.&O. Defd.1 
Reardon SB. 50p 

Da‘A'50p 

Rnncinan (W.)_ 
Steal Steam SOp. 


+2 


33k 5A 83 
55 89 89 
44 35 87 

3.6 58 7 A 
35 12-0 3.6 
25 9-2 80 

3.4 9.4 45 
0.7 25 793 
L7 3.0 3L0 

L4 45197 
15 78136 
13 7.9 01® 

9.4 21 7.8 
9.4 86 25 

3.7 103 4.1 
5J 7 2 26 


SHOES AND T KATHER 


11 

34 

9 

64 

45 

38 

33 

23 

22 

9 


AOebenelSj*.- 

Booth flntn'll 

Clrnrh 

FMVr.tan.10p J 

GarnarSertbliir! 
HI lions 20p_ 

KSioea 

Lambert Hth.3&_ 
Newboidft Bcrrn^ 

QtiverfGrA' 

PtttudGrp 

„ Stead* Sta‘A'_ 
66 I 2 Strong 6 Ftoker. 

17 Stylo Shoes 

17 rnn»rTft£iap_I 
Kaid While— 
VeamlOp— 


8 


229 
b559 
87D . 
142 
035 
0^ 


SOUTH AFRICANS 


305 

700 

165 

BO 

375 

230 

750 

205 

280 

101 

650 

90 


■ 90 


AberconMJO—J 
Anglo An. to. B1 1 
Ang.MInd.9te 
{£10*2 Asa.kPgn'keSJc. 
*33 Bdworialte — 
Gold Fids. P.Bjc 
Grtnms-A'SOe- 
Hitlefl'sCpa.BL 
OK Bazaars 50e_ 
Primrose 10ets._ 


!l 


5 

Mg 


ma TnKforn 'A’SM 185 U 


RA.Browa.ajc_ 

mgerOrtiBl — 
Unisec Gp. M4B. 


57 


0X03 10.4 
21182 48 
41 87 45 
28143 33 
72 73 41 
12135 24 
32 7.9 61 
33122 
13 13.7 
23 10.7 
3.0 71 
12117 195 
^ || 46 1 1 

22115 81| 

13 4919.9| 


20)1211 45 
17 87 26 

UYrh 

42 163 17 
17 86 7.4, 
33 10.7 3JJ 

2113.8 40 
20 9.0 5.9 

2512.9 12 
35 84 13 
20188 10 
14 82 51 
14120 85 


[260 Da Cap 

35 Charter Trasi 

lift Oty*Con.ht_ 

75 DaCaMQl 

| 3ft OiyfcFor. Idt_ 
60 OlyilnteroYL- 

34 Cttp of Oxford 

46 Oatert ocse SOp. 
CUflon Inn IOp. 
j Ctaiesdaleliir_ 

I 45*3 Do.“B' 

□75 Oalnrial Sets. Dfi- 
045 CDatmenPlAtod 
80 CDo&atlUnioa 
[108 CWntJapuSte. 

46 Crossfriars 

14 Cumulus Tar __ 

1 2 ft Daueltoejatpi 
2k DaiCapJ30jj_ 

. 57 Debenture Coro- 
ts Dert»1ht.Ina& 

85- Do.CM.50n 

! Direct Span Irii_ 
I Dominion fcGea. 
w 95 Drayton Corn’d. 
□10 DaCoas. _ 
[3ft Do F*r Eastern- 

p.45 Da Premier 

. 45 DonhestlneSOp 
1113 Da Capitol 111 
39 Dnndee t Lob._ 
50 Kart & West lot- , 
,61 EdtabanhAnlM. 
h06. Edin. 4 Dundee. 
(l58 KtetorDLO. 
73 EJectnlev.TsL 

Elect.* 

Emhankmenl 

Eng. 8 Chtodonl 
Enc.*In!emalL 
Eog.*.V.Y.Tr«rtJ 
3ag.*ScaLlax_ 
Eqni ly Coast O. 
Do.Defd50p_ 
Equity toe. 5Qp- 
Ersklii e House _ 
Estate Duties EL. 

Estates House 

F.CEurolrua 

Family tor. 1 
Fin* Scot Am._' 
FusiTalissan- 

Flwroilo* 

Foreign* Col — 
F.UCJ.T1R82S. 
Pandi Brest Inc. 
JJfOp. _ 


iGro.CWsoUtd.. 
(General Fundi— 

i&SSSB- 

ftien. inrKion— 


99 
80 

59 [Gea Scottish _1_ 
73 basgowSmklBj 
5ft KHendeiao Idt„ 

I 55 fDa-B*, 

46 kaamunrbnr. 


[ 67^ Sohe Invert 

Gov M2 Europe— 
GrtageTml — 
Q-Northllnr- 
Greeafriartor_ 

Gresham fur 

Group Inrertore., 
Gna&*lM.HL4 
Bambnss 


Harems tor. 1 
Hellenic *G._ 

HiO {Philip) 1; 

|HnaeHW».*A“_ 
DaT*. 


i|IrotondW_ 
Daffl. 


' rF-ATjT.FS 


99 

35 

30 
70 

9 

42 

37 

a 

31 
44 

104 

36 
70«a 

» 

54 

54 

40 

24 

15 

33 
333 

69 

16 
35 
49 
82 
77 

34 

38 
24 

46 
49 

9 

47 
53 
49 
27 

37 

47 
37 
88 
27 

ft 

43 
24 

£ 

20 

i 

t 

§ 

48 
20 

§ 

69 

t 

72* 

10*2 

R 

59 

n 


28 

17 

8 

(275 

60 


Allied Textile— 

Atkins Bros- 

Beales </.l20p — 
Beckman A. Up- 
BfackwBodMnrt 
BOBMVebblOi 
BrodSLPhh.il., 
Bright (John L. — I 

Brit-Enkalro 
Brit. Mohair. _ 
BnlmerL'cta.aJpJ 
Caird(Dtmdre|-| 

Carpels InLJOa. 
Carr’gtn Vijdt-] 

Coals Paums 1 

Corah. 


71 
25 
22 
55 
20 
16 

9 

4 

16 
17 
23 

23 
16 
67 

24 

M* 

1120 (Omnn lds 1 

£58*a DattDebBOTI 
24 CrowtherQ.l. 

3ft Dawson toll. 1 

39 Da’A’. 

DrioaiDaritfl — 
Early ICJ * M. HJp} 
FairfaxiPrseylPp I 
Foster (John) .1 


HickingFri-bCa 

HiddErw-5p_ 

Hp^raGrpip— 

Homfray 

IirgwoftkM.2^. 
^oCA-aJp- 


n 


passat 

3ft lermjef HIdffJ. 

34 Leeds Dyers 

10*r Leigh Mills 

9 Levex r 
Lister. 



KSK- 1 

lHrokinaroS 
WirrlAJ20p_ 
]Mmer{F.llOp— . 

feSontfort 

{Notts. Maafg 

mors Jersey 20jj. 
lft Jutland ‘A* — 
33 (RXT.l 
27 _ 

16 Reed(W»>- 
10 BdianreEnitSpI 
13*a Richards IOp — 
10 SiET.r 
lft Scott Bohertaon.) 
12 SekenlnZ.) 

19 Stare Carpets Rip J 
55 SldtawIndtJOp J 
Sirdar. 


KaimnaJRHH 

Bmafl ATI dual- I 
eolteroaLDOO- 
DaPriy.LUW- I 
Spencer {Gea l_ 
Stirling SraLMIp 
Stoddard ‘A’ — 
SsondSikyDrid- 
forn O ns atote— 
TeirtdJi^.lOp, 


3Z 
34 
20 
1104 
77 
23 

13 
30 
12 
15 

14 
48 

25*i 

12*j ftrafani Carpets I 
23 Friroriller 
ft P.U. Texts. ! , 

22 9itoT«»9 — 
57 WoodBastowSOp 
34 Worth (Bond! — 

15 ■ YtBfa.FfaeW.ap. 
70 lYoogW. 



+1 


-1 


+*2 


■ft 

+sr 


, 2-11103 7 A 
-}th_828j L9jlL4 89 

^ S ” 

23pJ U 

*Ji3 * 

22 7.4 93 
13132 86 

11 123 118 
0.9 92 182 
lij 72CH7J 

rfjtS* 

21 

21/10.6 86 
21)10.6 6,6 
ifl 9.9 89 
1WD.0 82 


87128,1 Il23 


|15-2 14 73 

t !3D ♦ 
912315.7 
24 117 5l6 
0 128 J 
15U6 7.4 
15 7.7120 
13 93103 

^7U5^6 
25 9.8 82 
23 9.7 89 
33 120 33 

I” J = 


43 
10)273 7* 
23 224 32 
♦ JllO • 


-2 0.7 


03 5Jri 


14 

24 73 93 
53 33 9.9 
87 133 15.7 1 
* 13.4 ♦. 

14 14i 7.6 
13 9.SK6 
21 93 73 
4.9 82 53 
14121 8.4 
10 28 35.9 
3.4 83 33 
02 15.9 Z7.0 

JstSJsS 

H ^ t* 


3.67 
1222 
Q15c 
162 , 
t!17 


11118122 
LOf 9.9162 

iM tx 

♦J1S.T 4 
23 73 85 

1015.7 0171 
16 86 87 
14 112) 73 


TOBACCOS 


zao 


83 

9 


Is 

9 


(HATJad*. 

DaDefd, 
DtmiinrAJKp- 
IxaperinJ, 


Z7M 

223 




»3B 

53 5.7 
9.7 M 
9D * 
12.0 5.7 


TRUSTS. FINANCE, LAND 


Investment Trusts 


92 

81*2 

208 


32 

98 

68 

65 

(162 



111 7.71181 
-W283 
LI 7,4 19.7 
0.7 43 321 
13 53281 


, InfimArialfcGea., 
lnlP*tSe.HB4_| 
Intermtllnr — 
InUar.TM.JvH 
Inv. in Sncces - 
Inrertore’ Cap.— 
afa.Trt.6p. 
Jardine Japan— 
JardlneSec. HKJ5-I 
JeraeyEatPL Jp 
I ersey Gea.il 
Jos. Bokil a* 

Joseph {Lew far. 
i lore Inr.Inc.50p 


. .Jsd 

< Ringside Inv l 

LakeTiewlBT_ 
Une.8L0B.tor. 
Law Debenture- 
i LedatoT.IntMp 

i DaChp.5p 

LeVaHoncttar.., 
loo* Ahdn Pfd5pj 

Lon. Atlantic 

LonAnsUnriAl 
Los. Elect.* Gen 
Ub- * Gart_59p 
76 Uda.*Ho^rocd_| 

48>j Loa.* Leaaox 

12 Lro.4Ur.10p— 
42 Lm.ALonoad- 
U31 LomAMcnfro* 

75 Loa.*Pror 

' &Q1 • Lon. Sect Am,— 
.,30 Loo. * S"dyde — 

1 123 Lro.lrt.Wd 

39 Lowland tor— 
|125 SI * G Dul Upu- 

76 DaCha 10p„ 
51*1 Do. 2nd toe. Up 

1 ft DaCap4 

1ft MnOlSecs. 

15 llifafcltt. 

28 

49 ... 

| ft M«*terth 

23*2 SfereuUletor_ 
46 Merc hats TsL_ 
Monks IrhL_ 
Moot. Boston Up 
DaWrrts.O_ 
nootoy»i£n 

MoOTgaelnr 

MrorsideTrnst-. 

JfletoFlsSO 

NesRSA-SDSl- 
NewCrortEhr.-. 
NwHibnuLato 

|n - rsfc 

DaNewWrrta_l 
N.Y.* Gartmnre. 
lOMInrert 
NlkAUatieSec 

NOrthbCRpajh-. 
Ntfm- American.' 
NoctberaSeca— 
Oil 8 Assoc. lsr_. 

Ofltwiehtor. 

Peotlandlnr— 
Prt* Ses.isr.5Spj 
Provincial Qtfas 
Raeburo 
13*2 RlghtsfclstCsp 
1209 Riser* Here.— 

, 83 Hirer Plate De£- 
l£5ft RobKOlfclFia, 
{538 DaSabEh’sFS 1 
jK 39*4 RoltocoNVF158 
(392 DaSah-Sh-sre, 

66 HojuieyTnirt — 
42*a RisedxmoodlK. 

27 Da Cap 

|220 Rothschild h. Q 

7B SJJLtow. 

42 Safest ard ltd — 
S Sc Andrew TB — 
{103 SehlfaUecJl 
4ft ScctAB-tor.^-l 
38 ScotfeCOaLtoT- 
I Scot Cities ’A*— 
Scot East Ln-_ 
Scot. Enopen. 
Scottish lor, 
Scot.Mort.8W. 
Scot Nslloaal— 
ScaiNarthero— 

Sc DL Ontario 

Scot Otd. ter 

SeoLWerten 

Scotfferta.'ff— 
Sec. Affiance W_J 
SeC-GrcatNIhn.. 

mtH" - 

166*2 Second Scot hr. 
Securities T.Sfc. 
SrifdEi^ixr.SCS. 
ShiRsIar.50p_ 
KmxmrideiT 
ShwreUlOp 


Price 

93 

105 

37 
51 
28 
25*j 
SlE 
34 
74 

9 

46 

45 
X9 

136 

.92 

38 
16 
43 

H ,! 

41 
38 
21 

115 

197 

92 

02 

£89 

* 

69 

72 

1121> 

101 

62 

42 

46 

JF 

9 

78 

80 

SL 

78 

llOni 

87 


|+ «j Dir 


¥ 

42 

63 

40 

9 

51 

51 
182 
153 

83 

111 

47 

35 

2Zxrf 

2*4 

SiS 

85 

46 

147 

99 

111 

3ft 

i*, 

113 

9 

62 

110*2 

358 

73 

9 

S 

57 

52 
74x0 

74 

Uteri 

36 
216 
195 

33J 2 

46 

66 

9 

>3 

22 

4 

I 

72 

59 

74xd 

58 
5ft 
49 


-3 

-1 

s 

i 


+i 


-i 


m 

-2 

+1 

-1 

-1 

-1 

ft 


r 

38 

54 

59tt 

31 

£ 

S 

t£“ 

€ 
1 38 
83 
58 


121 

124 

236 

75 

38 

9 

19 
36>z 

9 

65 

9 

ZL 

87 

37 

104* 

64 

45 

80 

49 

9 

133 

79 

101*2 

li 

39 

^Tb 

5ft 

S 

15 

28 

50 
ft 

■%h. 

ff" 

40 

m 

9 

£ 

262 

75 

£> 

74 

9 

% 

20 
95 
15 

112 

86 

£56*2 

565 

£43*« 

432 

68d 

45 

27 

223d 

78 

45 

87 

110 

5ft 

9 

9 


101 

6? 

61 

135 

UM 

57 

68 

129 

420 

92 

59 

55 

77 

212 

43 


ft 


-1 


5 


0 

+h 


+ftj 

-i 

+i ; 


+i 


-ly 2.45 

10.66 




-3 

ft 

*i 


ft 


-i 


+2 


-1 


-1 


3 


+3 


+2*J 

ft 

a 
+2 
44 
\+l 
+1 
4-1 
+2 , 
+Uaj 

hxn 

+2 


Net 

6.75 

0.34 

325 

135 

235 

2.6 

14 
LO , 

439 

5.80 

13.05 

035 

04 

L3 

21 

2D 

0D2 

44 

48 


035 
L25 
L4 
425 
28 
33 
365 
26 
167 
L4 
4.6 
6. 86 
13 

L65 

23 

333 

43 

2.75 

'8QILfl| 

tL55 

L41 


ZTS 

2.4 

2.75 

0.7 

135 

62 

5D 

23 

L4 

0.7 

2JQ 


33 

53 

3.7 

3.75 

0.75 

5.4 
3.73 

LK 

OS 

4 . 5 
3.6 
11 
20 
23 

f, 

hL62 

532 

325 

7.15 

1.4 

M36 

Si 

23 

23 

154 

1258 

sn 

£ 


23 

27 

ttiL9 

03 

1^ 

s 3 


f tr 

a 

ifl 

B 


£24* 


tLO 

4.94 

3035 

I 


1425 

175 

165 

137 

N3.6 

221 

Bf 

L75 


ts021 

27 

L75 

'.60 

135 

4D 

26 

357 

12 

53 

06 

t9.7 

3Jn 

13 

LD5 

0.45 

t03 

L95 

135 

037 


235 

35 


ii 


03 

6.45 
L9 

23 

245 

1.62 

192 

235 

23 

ffl* 

L66 

625 

4.45 




a* 

33 


23 
33 

a 

13 

5.75 

33 

LI 

205 

24 
1275 
231 
295 
155 

13 

«J 

16 

♦L87 

43 

■S' 

13 

23 

23 

8.44 


I 

]<Tir|Gi's] f/E 
10(112133; 


^ 6.4] 
LLT 


1351103 


283 

45} S3 
125113.4 

7.120.4 
4.«284 
14M 

uipj 

4jjP3 
5427.9 
ddT 

L* 

54263 

34320 

75119.6 

23613 

5424.7 
3A335 


7 D 2?3 
4.9 30D 
93 
60 235 
43 325 
53 243 
64 229 
61 34.5 

4.7 222 

7318.7 
53292 

3.8 35.4 

3JSL9 
52 27.0 

62 23 J 

63 228 

4.9 27.9 

6619.7 
123 


loSffl 


■ 493 
67 2021 
92163 
SJ 1831 


4.1 


52 27.4 
5D29.9 
43 29.01 


a 

LR 

OJ 

12 

12 

13 

1011 


7.4155 
7.2193 
193! 3 

61)232 
123126 


127 

■62 23.71 
55 24.0 
52 252 
3.4 37.01 
55 243 
■7 13.01 


69(221 
3.4 8 
16 63.1 
3.9 37.1 
45 30.9 

7.6 183 

6.6 2LJ 
75 193 
5JL270 
4-8 21 



m 9.7 
3.6 375 
93 93 
1L6 13.1 


13 

13 7.01194 


LI 

LO 

LO 

13 

118 

11 

L2 


R[ili 

rSfe 5 

3o3k7 

■■831821 

12S123 


70 

3347.9 
73185 
5519.7 
5.4 ZLB 
0.7 393 

52 29.8 

53 02 
7.6163 
65Z3D 
45317 
52 293 
5.4 24.9 
62218 
67X&4 
63 229 

115 

(116 
105 1^3 


63235 


82175 

33 49.6 
■173 18.41 
03105 283 
■U 23.0 

5.0 303 
L6 7D5 


213 

133 


67 

343 




55 24.9 
LO 6L 
60 ZL4 
2530D 
19 410 

27 555 
69 292 
0.7 
2.1 4 

28 

6817.7 
8.4 16D 

4.7 273 
18.9 83 


8.0 18.9 
8.9153 
42 4 
0.9 
8,0173 
10.7 41 

19.4 66 


12 73.7 
1 61 24.4 
3.9 34.9 

52 23-6 

52 266 
6,7 20.9 
3.9 2SJ 
153 255 
52 *| 
193 ml 
151 275 
17D «■ 
■8.615.71 
&0 17.61 
4.0 243 
4.0 24.ll 
LO 761 
LO 753 
14.9 310 
126123 

66 

12310 
195153 
59 24.9 

55 275 
1 3 3 423 
10.4 343 
14.7320 
153 275 
4J 3431 
142 3S.0j 
19 H5 
55 20 
45 32| 


32 465 
43\7S.4\ 


50)27.4 
4lf 


if 

inliDTt: 


!1L« 


33 . 4 i 

27.4 

33M 


LB 

|4.0SS 
4AM 


19ift ] 
fflgh Low | 


TRUSTS— Continued 

MS 


155 
84 
B ft 
78 
151 

'8 

n 

68 

5?a 

£86 

53 

57 

92 

147 

6 £ 

& 

iS 

112 

3ft 

222 

14 

£20 

9 

171 

9 

142 

23 

% 


98 

.70 

(125 

59 

63 

62 

327 

85 
35 

9 

m 

38 

5 ! 

38 

JP 

70 

92 

86 
31 

171 

u 

,6ft 

too 


(Standard W — 
fSUflirope Gen_ 


fa*~j 

rechDDtogjr 

Da"B“ 

TelepbawiGet— | 
Temple Bar — _ 
Thmjettor.50p_ 

Throe. Growth 

Do. Cap. £1 1 

rllirosramrtra — 

Da8tf6Loai_ 

iToc. Invert- toe— 


42 
(130 
56 
5 ft 
flM 


(Trans. 

[TribeDetor.SDp., 

(lrpl«eajstS0pJ 

Da Capital £1- 

Trust Union 

Trustees Ooip — 
Troesde in— 

Updovator 

tltd.BriLS*e*_ 
ItACamtah — 
US Deb. Corn — I 
USTrnrtFUndSO 


43*2 (VjUag Reaoor 


[W.Ca* Texas MpJ 
ffinLerhotinm.— 
tWItonlar. — — 
Da“B- 

fYeonanfar. 


lft (Yorks. 6 Lancs— 


Yorkgrees IOp— 

YonngCo'stovH 


Price 

lOld 

80 

125 

63 

64d 

62 

130 

85 
43 
18 

56 

£72 

520 

48 

74 

122 

600 

S* 2 

87 

72 

93 

86 
31 

2B3d 

12 

72 

930 

51 

46 

136 

99 

57 

n?«i 

lft 

so 512 


IVM 
CVlGi'i PIE 


+1 


ft 


-1 


+1 


-10 

ft 


ft 


42 

2.49 

4J. 

155 

L75 

LO 

5D 

24 

L87 

s352 

QSyjs 

35 

3.79 

038 

355 

1103 

3-54 

22 

34 

2.75 

135 

6-85 

0.9 

266 


29 


13 

64 

269 

L< 

42 

tu 

11 

51 

as,b 

L2 

3.5 

365 

* 

42 

* 

12 

R4 

160 

13 

9f 

153 

L3 

7? 

133 

LO 

160 

9.9 

11 

iTi 

168 

10.6 

mi 


3,1 

10 4 

4.7 

17 

132 

84 


Of 



Lf 

4.6 

TiS 

L4 

7ft 

453 

LO 

lie 

12.7 

!2 

47 

77.6 

LI 

5.6 

747 

13 

5fl 

783 

13 

67 

2L5 

b 


ilo 

j i 

5.7 

165 



61 


jj 8 

n 

* 

u 

40 

363 

89 

43 

37.9 

jl 

78 

187 

Lfl 

93 

183 

♦ 

89 

* 



MINES — Continued 


1038 

High Im 

(220 
560 
88 
210 
500 
CW 


Finance, Land, etc. 


77 

a i 

22 

36 

23*z 

170 

5ft 

100 

29 7 
10 
18 
72 
26 
7 
40 
31 
lft 

20 

60 

65 

Z1 

4ft 

133 

49 

43 

16 

137 

26 

24 

79 

Lift 

a 

47 

190 

16 

lift 

149 

£5ft 


£55 

66 

15 

£60 
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NOTES 


Untea rttanlK Iwflcted. prices and net dMdefa are to 
p ea ce and dvrentn^tons are tSp. Erttaaricd priccfearnbSB 
racial Bad tmt are baaed an latest annual reverts aadaccauta 
aad. where possible, are apdaCcd oa tak jvarlr firms; Buy are 
adjaried la ACT rigs per acai. HEs are calaaktcaeaibebariat 
45 aecdbatbaiiaau bracketed fl*ares ladteale 1 * per cent, ariaare 
Lo dlBereace if catoatoled 00 “niT' dl^trUnzUon. Coven are bared 
•U - Buraiian m " diStribmlM. TleMs. aaamtoe maintenance of 
act dMdcwds racaneal rate af ACT. are baaed aw middle prices, 
are grass aad allow feral ne tt declared AM badtoas aad ridbu. 
Secorities with doxariadlou ocher lhaa sterling are quoted 
t uetoalw i «f Ibr InvraXiarnt doOar peeadaaL 

Sterling deaomtoated secnritlea which inctode Invert men* 
dollar premium. • 

-mp" Stock. . 

Highs and lam muted ibu hare been adjusted lo allow 
far rights inset lor cash. 

Interim since increased or resumed. 

Interim since reduced, passed or deferred. 
tt Tax-free lo ntm-reuldenta. . 

♦ Figures or report awaited. '■ 

It Unllaled aeenrity. 

_ - P Price at time af suspension. 

53jlD8 9 Indicated dividend after pending scrip andfdr rights issue: 
** 5.0 cover relates to previous dividend or forecast. 

205 ** Free of Stamp Duly. 

4 . 6 | 9 i 4 Motor bid or rcnrganUation in progress. 

Aq Af. f hint comparable. 

htl) st ♦ Same interim: mtueed final nndyar reduced eantogB 
”* indiesed. 

f Band an JB73 profits. 

Carer allows tor conversion of shares oat now ranking for 
dividends or ranking only tor restricted dividend. 

Cover does not allow tor shares which may also rank fur 
dividend at a future dale. No P/E ratio usually pro v ided. 
Excluding a final dividend declaration. 

Regional price. 

U No par value. 

a Tax free, b Figures based on prespectns or other official 
estimate, e Ceuta, d Dividend rate paid or payable on pert 
of capital; cover based on dividend on full eaoilaL 
e Redemption yield, f Flat yield - g Assumed dividend aad 
yield. 8 Assumed dividend and yield after scrip lssna 
Jl Baymeal from capital sources, k Kenya, m Interim higher 
Tjthaa previous total, a Rights i«ue pending. qEanifncs based 
on pre l i min a r y Dgnrea r Australian Currency. ■ Dividend 
and yield exclude a special payment t Indicated dividend: 
cover relates to previous dividend. P/E ratio based on latest 
an nual earnings; n Forecast dividend: cover based on 
previous year's cam mgs, v Tax free up to 30p in the t 
w Yield allows for currency danse. 7 Dividend and yield 
based on merger terms. 1 Dividend and yield include a 
special payment: Cover dees not apply to special payment. 
A Net dividend and yield. B Pref er ence dividend passed or 
deserted. C Canadian. s Issue price G Assumed 
dMdmid rod yield after pending scrip and/or rights lssna 
8 Dividend rod yield bawd on prospectus or other official 
ertlmatro tor 1878-77. K Figures btted on prospectus or 
other official estimates for 1070-77. X Figures based on 
prospectus or other official estimates tor 1376. N Dividend 
and yield based an prospectus or other official estimates top 
® Gl *“- 7 pucs assaxmed. C Na significant 

Corporation Tan payable Z Dividend total to date. 

Abbreviation* ri « dividend: * ex scrip iasne; *r ex right* - 
a ox alh d ex capital dlsinbutloo. . 


1 Recent Issues " and u Rights ” Page 31 


STUs smic* is anilahte to every Company deaU in « 
J S 10 * Eieliaiiges Urnmghont the United Kingdom fori 
fee of £325 per annnm for each wenrjQ . 










40 


VALUATION FOR 
BALANCE SHEETS 


BERNARD THORPE 

, •• • ' - SL PART. N E «-S 

•CP road; LONDON, sw? 
-83^6890-': 


FINANCIAL TIMES 


SeammeB Trail* 


v*n 



, ty I'.bn Am .. r -V_H t 

TEL.: 


Wednesday July 2S 1976 


HOWBRNGHAWNOniNeHAf * * ; ;5 
060-7453261 


...iitS 


OECD disputes U.K. British Gas will 
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growth forecast 


BY REGINALD DALE, EUROPEAN EDITOR 


PARIS. July 27. 


seek 10% rise 
in October 


its 


THE WESTERN efforts to The organisation says pros- trade and the level of private! 

achieve a moderate but sus- pects for the sustained recovery consumption in Britain. i u . .. 

taioed economic recovery are still depend on governments In London the official view is! BY RAY D AFTER. ENERGY CORRESPONDENT v . : .. , ... 

roughly on course, according to accepting the need for cautious understood to be that the: National Westminster s , long- . after - mn 

the Paris-based Organisation for expansionary policies, implying organisation has not taken suffici- j BRITISH GAS whirh has re- reason whv British Gas should j? wut ? ! ^ Index rose 2.0 tO 372.7 £!•-»»;* wjpRMBtel 

Economic Co-operation and that unemployment will continue ent account of the impart on JUraed to trading afi £ K utMnuctau tous redue- Coming Sr if UlU * -Bratfo. Tlwr* 

Development m its latest sis- to remain higher than desirable consumer spending of the forth- tillbl see" K & iSSPS&bSiSSS did «> a When th? stock - ■■ ■ ■ — " ■ - farther, khMm* . 

monthly economic outlook, pub- for some time. coming ta.v «baie and that it has £ g c 'i^ce inSSe of about 10 i^ulremeni" market's carfent malaise^** •«-* •- 

lished here to-day. The organisation pu=s average underestimated the UKelj un-j per ce0 j j n October The corporation had accepted demonstrated by news of two «£££ 

But the organisation predicts jnnua j growth from 1975 to 1950 ulndi °S ° f the savings ratio. . the ^ ca pj ta j spending cut. new issue flops. As it is thebiifc |j 

a,* UJv P !fS nest at 5.5 pc p cent, with a 4 per ccm. SaFft? XorS » part of the public epeudiUE it going for less thin m »ny tag • « 

with Overestimated --—j * Ztt*?2gw£SX ' 13 ' 8 

The organisation w aras that « Is also thought that the i dal base, b ^ a f 0 h er rise argued that it would be .illogical and Lloyds’ ■ 

Der^e^frozftbefireihSjfof there is no ground for com- organisations calculations have ; was about ^ it could if the energy industries C 0 Q- rights Lues. In addition Wat 

fflTR fn semnrt h?ff nf 1977 placency On the prices front, overestimated the I ikely growth expect under the new Price Com- ™»ued he constrained at . a w 5thas?Hfera5 ££?$£ n ’ 1 

It sueS^he British Growth ™ th the prospect of a sUght «1 ™P<> rts afld underestimated missi 6 n rules. jme when raanufartunng in- . 

u suggests ine critisn e rowui acce i era Hon in consumer nriees exports. I . ... . ... . „ , . _ dustry was being encouraged to two increasing its dividend. 

rate ?f oSyVS peF^it ”"{£ back t0 an averages percent. The organisation says U.K. ! seeking U tiie allowable “Paud. The resalt could be “tra 10 per cent. (Costing.^ 

firat Saif of next P year in tbe nest 12 month s. manufacturing investment should j £S e u JSSSrtU Sin energy bottienecks.” ■ Sg/J? 9 ^ 

The OECD also forecasts a Dangers include a renewed rise after the middle of this year, a strong competitive position, he yiem from J>er 
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lower increase in British indus- surge 


commodity’ prices reaching an annual growth rate added. 


Rejoinder 


cenL to 7.3 per cent where It 


III" cl luuconc in umiicu lliuuo- wvuiuivuii; o- " - — ' — — , vuuwu, J . , " . ■- • , 

trial output— nearly 6 per cent, caused by speculative stockpiling of 20 per cent, in the first half con ,Qraiton made a net Canital soendina is exuected to ^UOW roughly in line W»ttx that 

in the first half of next year and. an excessive increase, in of 1977. still some 13 per cent | or ^ after SSrest Sd taxation! exSedflSi vea? Midland. 


compared with 8 per cent, fore- business profits. Cautious below tbe peak for the t9T0?.| of £ 25 j ra i n the 

cast by the Treasury. monetary management could Real disposable income is ! vear on j turnov< 

The Government's forecasts reduce these risks. expected to fall slightly more 1 compared with a j 

were revised in the light of last ai r jr a y sa jd th e evidence was than 2 per cent in the 18 months ) the previous year. 


3 *TWl«r ! 
CntaM^ 

>R£ECAPimRAn0^ 

EI«M-audar>b "1 


1970 1971 1972 W3 T9W STS 1976 


me government s lorecascs expected to .ai. sugnuy more compared with a f 42 3m. loss in lSbn. therms in the same period, has now raised £84.5nL f ■ w 

were reused m the light of last Mr . Fay said the evidence was than 2 per cent m the 18 months | the previous year. In 1980 the net effect of North ctartnf , hon 

S?nirRlf I,C expeQdlt J ir ® c H ts ; ajainst recent suggestions that to mid-1977. j Reserves increased from £59m. Sea gas on the overall balance of ciStkms^tS rS im P act on P rofits ' WiUl CounI - v da - v 

The OECD sees no need to alter the recovery was in danger of British merchandise exports! to £S4m. but this is still far payments could be £4m. ’ treat aeternew i„ ftm.fRm rh** n* ... 


f arthrr, und tsdwed, ■ 1 
pravtiian* ihi» lime; th, 
provision has been t" 

vuf as txpetlad Ah 
£^.7m b>jf>k h® on 
pwsalrt. .Ul lht tu,. 
mer^ at fUEqj. 
butter geogra^ ^ 

earninifs, mrtably in At 
East, hat Lowered the 
S*> there ire thribvtaf* 
of £4.1m . which also* 
ales the bank's <f cfc 
tnbufa&te reseren — 
London operaskm ia no 
;ax tree prefiu -Tl 
pushed r. tixtndiiys . 
which dwna fit per eei 
to 42p and a market -t 
tion of fact nver £ 14 r 


1 : — * r ■ ■; — „ T - r" rpni aenczi COQH 2 come aown to auwaii? ujawiajk iwucics cuuuik uur viumivui uvui mi udi %xuu io ” -- , r-.ti . — * 

Slow down S t^i?? 0n anri 0U fllJi e,n i^vp^pm about S2.5bn. in 1976. undertaking to make satisfactory rejoinder to the critics of British per cent With a 5-10 per cent of around £ 1 iotn. fnr the full shrirt-una- wbordimL 

s i!!--!*”* investment The current external deficit for Profits. Gas who have claimed that tta deposit growth this yearit f^s **** whlch w0ldd J? !!o * Mt yet 

The OECD forecasts that ex- start to expand. OECD as a whole this year may; “ People want gas and are pre- corporation is exploiting reserves that its balance sheet is now fh * i00s to rJse froni £3&ra - w £60m * financial amdc to 

pansion for the 18-nation OECD The section on the U.K. pre- be s2 0 bn. and could be at much j Pared to pay a reasonable price Jo 1 “ d charging m- a -comfortaWe position" for the «Sniflcmaj. COTtritotibi 

area as a whole, running at 6.S diets that the annual rate of in- same annual rate in the first for xt * saitl ^ Booke. “Tnere adequate prices. ■ « ior me imnr«wt«»- *fc J 

per cent, in the first half of this crease in consumer prices could half 5 of e i9rr U Increlsid ofi “ ! therefore. ‘ absolu’tely no Details P*ge 7 «« ^ Taylor Woodrow now that lit* imuiM . 


year, may slow down to 5 per be brought down to 7.5 per cent. aorts could ralse thc curren t | 
cent, in the 12 months to mid- in the second quarter of 1977— account surolus of the OPEC 1 
1977. assuming no further changes in SSStes^S? SlOhu to Sfflhn 1 

Mr. John Fay head of the the exchange rate and a slow- ”X ih e deficit of ‘ the Sm-oiP 
organisations economic depart down in the trend of unit labour Si ® 

meat, told a Press conference costs at the beginning of next %£g*g cuunines l 
that if the predictions were right year. h Th!? owrn n, AW wu- 1 

the world could witness the rare The orgamsation contests the -The OECD should ®™ ve back . 
event of a recovery decelerating growth rate predicted by Mr. i? t0 s^n^us towards the end o* , 
at an early stage and then con- Denis Healey, on the grounds “ B .. decade, economists here 
tinning at a lower rate “in a that he has overestimated both Predict. | 


therefore, absolutely 


determined manner.'* 


the likely expansion of world 
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NEB S 6 £kS 331 % AVium /vci ua — — — — I the current year and here the covered over five times and the approach to the ’NET 

outlook is promising. The .10.9 highest of thc four major! But br new equity- repn 
TV7I11C BY LOUIS FARES DAMASCUS, July 27. per cent rise in trading surplus t hp prospective p/e is around 7t- third of Urn enlargt 

ofalrn iw\ TnrJinl/v/^lr tT Ilia is slightly disappointing in the T™' 5 pro p **« qrnwth^ stlH This seems to be _1; 

SUKC 111 J WlilallLK ^ PRESIDENT Suleiman Fanjieh. Khaddam. the Syrian Foreign M8W of Lloyds’ and Midland^ depends on overseas ^ rk *™ 7«U{f of hidding BW 

-m. uixv/vix manClCrPmAnf Lebanon’s titular head of state. Minister. recent experience and could exchange pronif for the haM- ^not very profitid* 

UIuIAA^vlIlC'Iii has agreed to the essentials of The accord has already been simply be accounted for by an > Tar totalled £!m. Australia if ahead of a recession,' 

by Margaret reid a P eace P ,an worked out be- approved by the PLO leadership. £8m. turnaround at Lombard relatively flat hut Monarch in ring it with expehsivi 

Annfocf tw ! en »^ ident Assad of * S J ria according to sources in the North Central However, the Canada is moving stcadilr for-^ ^upshot was * ;s*m 

xt • . T „ LUIllcM and Palestinian representatives guerilla movemenL An official absence^t i as t— of additional wards to judge by thc ■haiU^fS v - .leaving-- m 

THE NATIONAL Enterprise lip previously and a range this here. ; announcement is expected to be . tiec and and »ti»» tuLtro^ Virt • 

Board is putting up flm. to take year of 15p and 36p. _ To-day Colonel Mohammed made during the visit here of Mr. provoMom has : • **a w. 1 

a one-third stake in Twinlock, the A spokesman for the NEB said By M,chaeI D,xon Khouli, head of the Syrian iArmy Yassir ArafaL the chairman of tiie effect °J boosting NatWest s ar - k rt1 'vin» .tinnw. jwa to atnnnd Mbl 

office equipment concern, which last night: "We think it's worth intelligence, returned to Dam as- tbe PLO. who is expected in pre-tax profits by 50 per cent to 2 roup °rde.* currently total, qrtth debt of £7m. 

has suffered a swing from profit putting money into this com- RANK XEROX last night won cus by helicopter from his Damascus In the next day or so. flW.lra. And the bank seems £ ao2m. of wtuen some AS per J&o&ly at .a fitted tei 

into heavy losses in the past pany so that it can get back to the 1976 national management special mission to Lebanon ac- pretty confident that the worst applies to overseas con- ;j$m the group i 

year, the first after its acquisi- the growth path it was on before championship, which started in corapanied by Mr. Karim Bak- Tn Ifppn nnt is now over on the property tracts. TW can probably keep dfeefes; returns tit thc 

tion of The Shannon company. 1975-76.” January with a record entry of radounu a prominent Christian lo Kee P our fron t . * P > earnings pointing upwanta- ln-;*SES«En«rt. 


BY MARGARET REID 


THE NATIONAL Enterprise 17p previously and a range this 
Board is putting up flm. to take year of 15p and 36p. 
a one-third stake in Twinlock, the A spokesman for the NEB said 
office equipment concern, which last night: “ We think it’s worth 


Rank Xerox 
wins 

management 

contest 


Franjieh accepts 
Syrian peace plan 
for Lebanon 


Details Page 7 next two tQ three years. How- Toi ler Wrtndrmv impiwtafr this imbaU 

* ever, a return to the deposit ^ ttOOuTOW now that tiar Uradoa t 

growth rates seen in 1972-73 Taylor Woodrow's interim are no longer a Bo*m 
rould theoretiiaJly wipe out the profits — up £1.4m. to f6.7m.— t5rjjmUw» »d the m. 
benefits of the recent- capital confirm that the group is proh- afford to be a lit 
issue in a far shorter period.. . ably going to make around £19m. relaxed about the tlmi 
The rights issue has pushed pretax this year, against £ 14.8m/ «e*t phase of fiie ’x 
NatWesfs free capital • ratio Thus earnings on average propramawB. ; ' 
slightly above tbe dealing bank capital could emerge at around . - . * 

average but it is still not rtear 35 P 3 share— which still leaves hr * - > « • - 

how the bank intends to finance a market capitalisation ni £4&m. 
its large capital spending comr at 254p looking fully valued A year agd the cfc 
mitments which amounted to despite the marked share price Twinlock .'expressed 


BY LOUIS FARES 


DAMASCUS. July 27. 


By Michael Dixon 


This new move by the NEB, SS 946 tean,s ’ PnT/ 7 he PL ,° ^.undertaken to The reliance on wholesale 1977; and meantime the balance- 

Se e dium L ?o b r° U S r tate SSSSBffi ^ HZ ^n’s^dom^^ ^ ^ 

*£*E?h?S2i injection™ Ihe^decline ‘ in ^ accSft'ed ^Ch^San Mr. ting^ou? 6 a^^to hive ^posits and no QrindlayS ' " ^holdin, 

cash last week to acquire a 53.93 * e va i“f sorae ® f lts Proper- 2Li? oiiwas second with £8 6m • ?*» n f s> bri el Kholu the Arab agreed that it should he free to real pressure on margins is * PWbtWy «B»e a bit 

per cent .interest in Data Record- f ies - All this, together with the ^ n 7m.; and Lea 8 ues s P ecial env °y- continue operations against expected until the first half of At last there is some *md fer.v tb& Equity Bank 

ing Instrument. l0 * s ' bas meant a substantial ^ ammun j t i Qa division of IM1 . According .to reliable sources Israel from the border area. It 1977 at the earliest Conse- news from Grindlays Bank. In rawmstances tbe NI 

The deal with Twinlock, which ™»™« n 1D JtS capltal and fourth with £7.3m. here, President Franjieh ap- is not . clear, however, whtfher quently, any increase in lending the first half of 1975 it pro-\ vwtlw -probably ms 

1 _ lucl Ycj. TirAUAn rho o o nnrH ill iTK mtn inn lUKn f itvri A /v*rtrn urtimn _i .i s _ j m ■ ■ ^ .. _ ■■ . •• «. 


Maronite politician and a mem- The PLO has 


earnings pointing upwards In 


i sizeable marke 


UtaWMMWtB'l.tt. "83& Bank, wbkh lw been The winning team -Mr. John SS eSnn'^H. S,£d en'veirt SfraoSSj^S shonld h " e a powerful duCed »»“ ,05ses 01 SiO.Sm. ft» «H.<*aeeRlc<L 


county BanK, wmen nas been ine winning team — mr. juun por tant reservation' He insisted governed the PLO presence in 

year to February 27. compared acting for Twinlock since March, pap pell and two unrelated rol- joiS Arab peaK£ STSStJT ™ EFSSJt ?- * 

has advised Twinlock, whose leagues both called Paul Webb, inR force shoula not only act in fulL « . - , - ~ 

p ORTFOLIO borrowings are somewhat over members of their company s cor- ^ an ob5er ver. but should also As reported yesterday, Presi- Contmued from Page 1 

NtB roKirouu £7m„ to raise additional canital oorate planning and accounting |ti t^mnno ^ppiT’st either ride .irnt ‘ " Xrnf-it -nrii i 

Percentage by an issue of shares. TtjNEB department^-receiv^ theD^ dldde^heu^ “as^oSl 

Company of equity was approached, and agreed, on first pnxe from MnM. IL Fisher, This reservation should not into force. When it is an- li mnnAA 

95 S^?,“ ,1 Si“ 0B .L. , L ?, bs ,S b ' edllw of tte ! inMC,al T,,neS -.„ /> r °™ »» oblthcle because this X,cSL a iSSetinl co“ r UiailCe 

■ ■ _ — TTgcrr vP a Next year the top pnze. will is already provided for in the mittee including representatives 

Rolb-Roycc (rni) 1W — ta L oSStiSrd Boldin- 1 be 4,00 bIed to ^00, Mr. Fisher agreement. of the PLO and the warring fac- malise rather than prevent 

Brown Bqveri Kent 17.7 said. ^ . lions will be established to short-term Interference in 


NEB PORTFOLIO 

Company 

Percentage 
of equity 

British Lcyland 

95 

Rolb-Roycc (1771) 

100 

Brown Boveri Kent 

17.7 

Dunford and Elliott 

Z6 

Ferranti 

6ZS 

Alfred Herbert 

100 

Cambridge Instruments 

28.2 

International Computers 

24J 

Angto-Venezuebn 
Railway Corporation 

35 

Data Recording 
Instrument 

53.93 


Finance 


gaining a one-third holding in 
the enlarged Twinlock capital. | 
A spokesman for County Bank 


Guarantee supervise the ceasefire. It will j their operations. It has also 

Vnnseiiv : be headed by Mr. Mahmoud Riad, aroused criticism from civil 

£KKJ? Secretary-General of the Arab servants, particularly in the 


short-term Interference in 
their operations. It has also 


was asked yesterday whether it Tliihlin rfnfp 
would have appUed, had it been UUD,U1 uaic 


in operation, to the newly formed contest was the seventh wouJd be the assurance given by 

“ equity bank." Equity Capital National Management Game in President Assad. Mr Bakradouni 


Christian point of view. however. bf a wrson vPotatS Treasu^ and the^ IndnsTri 

H ,e .?l V f D S by^m. y . Pe . , PP . Department, wdio say that wha( 


Talks on the details of a Ms needed is a return to an 


ceres with temporary setbacks. Accountants in England ind Syrian Army in Lebanon was tinT’ 

He replied: "Yes, we would have GBZ and the Insti- not negotiable.;' * S&£ Nevertheless, NEDO seems 

given every opportunity for the ^te of Directors are associate A delegation led by to. Fa rouk w ^“nl£itei£t \e shoSd to be geffing some snppwt 
■equity bank 1 to look at this.” 5D0n sors. Khaddoumi, head- of the Pales- £, r ’ 255-8 , from the Prime iKstP-r and 

The planned NEB investment ^ . . . . . tine Liberation Organisation's bring about tiie formation of a . imnortanip 

is to be put in September to . The winners have been invited political department, drove back government of national union on ^ZS^SSaSSh^SZ 


from the Prime Minister, and 
in view of the importance of 


with a £lm- profit in 1974-75 is to be put in September to , me winners nave oeen invueu political department, drove back aovenimwi . oi ion ^ e mrtiimallBftd Tndnatr m in 

l.i... !+_ wu. c v. n r» (shareholders of Twinlock in to -represent the U.K. in an +o Beirut to-dav to brief tbe tile basis of the constitutional tn pon ajis efl tno s tries in 

non! U^e^Enterprise^Boid’s wWob*^ per cent, of the^hares international competition to be guerilla leaderehip and tbe reforms announced by Mr. r 1 ^ ahrad°iriti. iu 

first acquisition of a bolding, are held by tbe founding P la >' ed in Dublin dnnng Sep- Lebanese Left on the Damascus Franjieh in February. » ft «y to Press ahead with us 

i_, . 1 — e. ... tpmhpr. (oil-, uiitk M. Alul.i H-lim Cniwaccfnl ovamatii 



other than one it inherited, in a families, including the Stones te 5?J? er r„, r „, t 

comnanv with a wide ranee of and Huttons: Mr. Robert Hutton . four-strong uulf Oil team 


talks with Mr, Abdel Halim Successful evacuation Page 5 


Weather 


company with a wide range of and Huttons: Mr. Robert Hutton . tour-strong uuir uu learn 

investors. (Data Recording’s is chairman. Some 15 per cent, included two players who had , _. — — — 

only other shareholders are is owned by institutions, in- l 5 fr °m the 

Grundy (Teddington) and the eluding Prudential Assurance. u - s - for “* e “ na *- 
Naional Research and Develop- Conditions of the NEB invest- Mrs. Susan Parsons was In 
ment Corporation.) meat are the Board’s recom- England for the game’s earlier 

Twinlock's shares are not mendation, the appointment to stages, which are played by post, 

quoted on the Stock Exchange, the Board of two directors but was moved by Gulf to Hous- 

but an over-the-counter market in nominated by the NEB. confirma- ton, to work as a project analyst tl K Tn nAV 

them is conducted by M. J. EL tion of tbe adequacy of available in May. But Mr. John Elder, a WJV - 

Nightingale. In late dealings last banking facilities, confirmation strategic planner, has been based slJNNY Bells Shov , ers j a ter in 
night the price was 14p-the that there will be no reference all along in Pittsburgh, taking spells - saov,eT * 

price at which the NEB is taking to the Monopolies Commission, part in the team's deliberations 

up new shares, compared with and completion by September 30. by telephone and Telex. London, Midlands, Channel Is. 


N. Wales, N.W. England, Lakes, 
Isle of Man. S.W. Scotland, 
Glasgow, Argyle, N. Ireland 
Mostly dry, sunny intervals. 


views. 

To-day’s background paper, 
tbe first of a number planned, 
does not go Into structural' 
questions- But it does show 
bow chaotic the financial 
situation bas become in the 
nationalised industries. 

Among the points it brings 
out are: 

First, lack of logic behind 
the financial structures. The 
National Bus and National 
Freight corpora t ions, for ex- 


made it wit 


i London, Midlands, Channel Is. era te. Maxi I9C :'f66F). 


Wind N. or N.W„ light or mod - 1 ample, have over 100 per cent. 


MPs to see Dell on Lonrho 


S.E., S.W. and Cent. England, 
S. Wales 

Sunny spells. Wind NW, light 
or moderate. Max. 23-24C (73- 
75F). 


Orkney, Shetland, N.W. and NJE. 
Sunny intervals, powers later. J c«iH»nd 


Borders, CenL Highlands, 
Moray Firth. Aberdeen, 
Edinburgh, Dundee 
Scattered showers, bright 
spells. Wind N.W, moderate or 
Fresh. Max. I8C (64F). 


BY MARGARET REID 


Wind NW, light or moderate. 
Max. 21c (70F). 


LABOUR MPs are to meet Mr. that a conference of those who not always be clear, and that he 

Edmund Dell the Trade Secre- had in recent years acted as his wished to avoid placing restric- 

tary to-night to discuss tie Department's inspectors for com- tions which would inhibit inspec- 
receirt Department of Trade in- pany toquiries would be held hi tors from bringing out ail rele- AmsmJ - 

sneotors* report on Lonrbo, the autumn to discuss procedures vant matters. Athens 

_ . . . . % 1 ^ D Sdi iwffnfitv nftflnnn <nnil tT Q calf urm> M nnnnn*Mn*l +a Rnrealnn- 


BUSINESS CENTRES 


bSSR. MkLdav bighting-np: London 2L25, finances’ of' mosl of' the big 

"C °c “F Manchester 21.43, Glasgow 22.02, corporations have deteriorated 

19 6$ Manchsn - . c 17 c Belfast 22.03. .under joint' pressures of infla- : 

M TSiMadSTe. S 91 a HOLIDAY -RESORTS 


Y*dar 

Midway 


Scotland 

Showers, bright spells. Wind] 
N. or N.W., moderate or fresh. 
Max 14-15C (57-59F). 

Outlook: Mostly dry, sunny 
intervals. 


debt financing, compared with 
47 per cenL for British Rail. 

Second, tbe degree to which 
successive Governments have 
reacted In ad hoc ways to the 
particular crises Forced upon 
them at any one time. In the ■ 
12 years to Ihe end of 1974. 
about £2,7bn. capital debt has 
been written off in five big 
corporations, and there has ' 
been a continuing rise in 
capital transfers. 

Third, the- degree to which j 
finances of most of the big ! 



wWcb was sharply critical of ia investigations, and consider He himself was M concerned to Barcelona 


c 19 66 Manctar. c 17 63 Belfast 22.03. 

S » £ Melbourne P 9 <8 


several airecui», uuauums — o — -- -- _r Belendc 

R olan d “ Tiny " Rowland, the smriJar conference was held two tions, though he added that time Berlin 
chief executive. year s ago. was needed for procedures to Btrasta. 

A session of the Pariiamen- He was replying to a letter ensure fairness to wiuiesses. 

tarv Labour Party's Trade in which Mr. Nicholas Goodison, . not rule out appoint- Budapest 

Soup chaired by Mr. loan chairman of the Stock Exchange, ij^ators as an alternative R Aires 

Pvans f Aberdare) will provide suggested that Tuture Inspectors *? . Q*-® in appropriate cases, 

Kvans (Aoecwei, although “if major comoanv X,™?.. 


IT *r. t * r v n rt-p nrfninE and 1311 r - “ Ul 3aj yruii»siua. mr. Lieu a iso wei- Ccncva 

^ there was no room for improve- corned Mr. Goodison’s views on 


suggestions." 


tor DeH disclosed yesterday between fact and opiniob might 
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tion and Government inter- ' 
ventiqn on pricing. None has ■ i 
achieved the- rate-of-return 
target set for more than a few 
years. 

Fourth, the peculiarities of 
individual accounting make it 
virtually impossible either to 
analyse the relative efficiency 
of the public corporations or 
calculate the true degree of 
Government subsidy and sup- 
port which they receive in the . 
form of exchange rate guaran- 
tees, capital write-offs and 
direct subsidy. 


•. Leyiand Care have annejneetf v ;’ : - 
• their new Rover 3500. 

We.d like to announce ourcontrihuacn- 
285I0 .SQ. m. of Bison Concrete Rocre fcr.t 
' .newest and most modem .rafassemb^.phS 
• Europe. . . 

Arid wrth-.such s solid base to build on. you'd ( 
nothing less than .the Rover 3500. . 


CONCRETE UMfT 


The largest structural precast 
concrete speciafets in the world. 
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[u£a inaustrtes. acauaaie from . ^ ^ Fmindaj TUaes Ltd., bivcub Boom. Cuan stnn -toix 
Rp-Bria. 1 NEDO, price £&. \v _ “ • • • ©ts* Fu>eaci*i i 




ijfd 




* 




• •: «rt| 




n 


* ‘^-Vl 


« >=»* 


* ‘I | 








